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EXTENSION OF THE JOINT-STOCK BANKING SYSTEM. 


Ir has required no gift of prophecy to foretell that the system 
of Joint-Stock Banking, as conducted in the metropolis, would 
be shortly extended. The success of the existing establishments, 
the rapid progress they have made and are making, with the 
high rates of dividends on the invested capital, are circumstances 
which could not fail to direct attention to the field thus opened 
for financial enterprise. The only surprise, looking at the past, 
is, that so great a delay has been allowed to take place in pro- 
moting institutions, the utility and profitableness of which have 
been proved beyond the remotest doubt. The fetters of legis- 
lation have probably prevented many parties from introducing 
projects which would have accomplished this end ; but the mania 
of 1851 and 1852, while comprising every other species of 
adventure, did not, to the best of our recollection, present, in a 
distinct form, a proposal for an additional London Joint-Stock 
Bank. The tendency was then in the direction of Australia 
and India, and several which were promptly organised are now in 
active and remunerative operation. The tide has at last turned 
the other way, and a movement is being made in favour of new 
Metropolitan Joint-Stock Banks. 

The preliminary announcements which have taken place—for 
those which have been issued can be considered nothing more— 
show that two projects will be offered for public support ; and 
these, although they have just emerged into light, have, it 
appears, been for some time under consideration. Respectively 
entitled the “City Bank” and the “Bank of London,” it is 
proposed that they shall transact the ordinary business of 
banking, giving the same facilities to customers as those afforded 
by the existing establishments. So far as can be at present ascer- 
tained, no new features will be introduced, but the usual prin- 

VOL. Xv. 





130 Extension of the 


cipies are to guide operations—the resources of trade, and the 
requirements connected therewith, being considered ample to 
warrant an extension of the Joint-Stock Banking system. 

The City Bank—the one that was first intimated as in course 
of formation under the auspices of Sir R. W. Carden—has not 
yet issued a prospectus, but the capital stated is £300,000, to be 
increased to £500,000, in shares of £100, £50 of which will 
have to be paid up in accordance with the provisions of the act 
7 and 8 Vic. cap. 113. The Bank of London has published a 
prospectus, with Sir J. V. Shelley as Chairman, the commencing 
capital to be £600,000, with power to increase to £2,000,000, the 
shares being regulated in proportion and payment to those of 
the City Bank, the same legal provisions applying. Until each 
prospectus shall have been brought forward, there will be no 
opportunity of judging of the comparative strength of the direc- 
tors of either project ; and as, upon this point, much of their 
success depends, great caution should be exercised in the selection 
of eligible and responsible names. The promoters of the Bank 
of London, although they have put forward a respectable list, 
have not exhibited overwhelming strength, and possibly the City 
Bank, when the names of its directors shall have been pub- 
lished, will be found to stand in no better position ; but the 
weight of influence in this respect is of such paramount impor- 
tance, that their vitality may almost be said to depend upon it. 
Another bank is alleged to be in course of organisation, in 
which the railway interest, it is thought, may be accommodated, 
but no authorised statement has yet been issued, announcing the 
progress of its projectors. , ) 

It is easy to conceive that, sterling as the merits of these 
undertakings may be, great difficulties will have been encoun- 
tered in obtaining suitable names for directors, In the first 
place, so extensive are the ramifications of the business con- 
nections of the existing banks, that the majority of first-rate 
trading concerns are represented in these boards, or their 
interests are indentified with persons who aspire to that honour. 
Among, therefore, the large number who would be eligible in 
this respect, few have evinced a disposition to take the lead in 
assuming the responsibility. Another class continue to be the 
supporters of the private bankers; and, while they cannot help 
perceiving that the special interests they advocate will inevitably 
decline before the rapid strides of the joint-stock principle, 
family ties and ancient prestige prevent the open recognition of 
its success, or a participation in its operation. Thus divided, the 
two classes are difficult to approach; and hence the temporary 
impossibility of framing those lists of directors which would 
not only attract business, but also inspire universal confidence. 
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Already, the banks that are in operation have drawn together 
resources of the most impregnable description; the principal of 
them, besides large wealthy proprietaries, possessing public and 
private accounts of enormous magnitude. While two or three, 
by the facility of their operations, have gained the accounts of 
several leading railway and assurance companies, others, in 
addition, represent wholesale departments of business whose 
transactions are scarcely of less importance ; and, consequently, 
the competition will be of a severe and arduous character. Al- 
though the two new establishments are announced as intended 
to supply additional sources of accommodation, and although 
the most friendly feeling is expressed in relation to their antici- 
pated progress, by the banks now transacting a profitable 
business, it is evident, to all who view the question impartially, 
that, however prudently managed, these projects will in their 
early career have to make head-way against many difficulties. 
These remarks are not made in any spirit of discouragement, 
but only with the object of preparing those who may engage in 
them for the part they will have to take in working them to a 
profitable position. It is admitted on all hands, that there is 
room for two or more joint-stock banks in the metropolis, and 
that, if well conducted, there is every reason to believe that they 
would return good dividends on the invested amount of capital. 

But the directors and the managers, when they are organised, 
must not forget the peculiarity of their position. They must not 
imagine, that because they nave started a bank, and that be- 
cause it is a joint-stock bank, conducted on the principles 
popularly supposed to have achieved great results, business will 
flow in with an uninterrupted current, and deposits accumulate 
in a proportionate ratio with those held by the senior establish- 
ments. If they do, they will find themselves sadly deceived. 
The dividends that the present joint-stock banks declare, have 
reached their maximum point after many years of steady perse- 
verance, not unaccompanied by occasional drawbacks and losses. 
Light as these have in reality been, compared with the rapid 
accession of profits, they would, to young and struggling esta- 
blishments, create impediments that might compromise their ulti- 
mate stability. It will require much business aptitude, great 
caution, and a necessary amount of influence, to guide the ope- 
rations of the new establishments to a successful issue. We 
should he less sanguine of the fate of these projects, had the 
share subscription been placed at a lower amount ; since, while 
it is a moot-point, whether capital to an enormous amount is re- 
quired to conduct the legitimate transactions connected with 
banking, there would have been the apprehension, had a con- 
trary course been permitted, of a speculative feeling intervening, 
which, in the end, might have been prejudicial. The law, how- 
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ever imperative in its application, has averted this danger ; and 
the shares, if subscribed for and paid upon, can alone be taken 
up by individuals whose station and wealth will at least furnish 
an assurance that the capital has been provided. To this extent, 
the public will be protected; and if the charter system, which it 
is proposed shall be applied to the liabilities of these establish- 
ments, shall work satisfactorily, the results will be encouraging 
to all interested in their development. 

There can be no question, that the extraordinary dividends 
presented at the late half-yearly meetings have induced the 
promoters of the new banks to attempt their immediate forma- 
tion; the period itself not being one favourable to the introduc- 
tion of enterprise of any description, especially when regarded 
in connection with the required amount of capital. The circum- 
stance, however, of those possessing real resources to engage in 
such undertakings being alone likely to identify themselves with 
them, will account for the apparent disregard of the existing 
depression. 

The half-yearly meetings of the several joint-stock banks in 
London being now completed, the subjomed table has been 
made up, showing their relative capitals and extent of transac- 
tions, as well as the respective periods at which they were opened, 
and the number of branches belonging to each establishment. 





Banks. Capital Deposits. —— Rate of Dividend just declared. 








£ £ £ 
London and West-'1,000,000|7,177,244| 134,526/6 per cent. per annum, and 
minster — estab- bonus of 5 per cent. for half- 
lished 1834. year, making distribution at 
(5 branches.) rate of 16 per cent. per 


annum. 

London Joint Stock) 600,000)6,161,154) 156,02310 per cent. per annum, and 
—established1836. bonus of £1 1s. 2d. per 
(1 branch.) share, making distribution 

at rate of about 20} per 

cent. per annum. 

Union of London—} 422,900)7,031,477 10 per cent per annum, and 
established 1839. bonus of 2} per cent. for 
(2 branches.) half-year, making distribu- 

tion at rate of 15 per cent. 

per annum. 

London and County} 399,895'3,779,944) 69,0566 per cent. per annum, and 
—established1839. | bonus of 6 per cent., making 
(58 branches.) distribution at rate of 12 

p per cent. per annum. 

Commercial—estab-| 300,000/1,265,903, 64,0126 per cent. per annum, and 
lished 1840. fans of 16s. per share, 
(1 branch.) making distribution at rate 

' of 10 per cent. per annum. 

Royal British—esta-| 50,000} 899,751) 12,5916 per cent. per annum. 
blished 1849. 
(6 branches.) 
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The growth of business exhibited by these returns is still ve 
great, and the average annual rate of dividend to the share- 
holders has reached between 13 and 14 per cent. 

In the case of the Union and Commercial Banks, the meetings 
are not half-yearly, but annual; and the above figures are there- 
fore those which were submitted in July last. Since that period, 


their deposits have most likely experienced a considerable 
increase. 








MEMOIR OF M. LEON FAUCHER. 


In the death of M. Leon Faucher, which took place towards the close 
of the last year, the periodical press of France has to lament the loss of 
an. eminent collaborateur—the Academy of Moral and Political Science, 
of the most zealous and indefatigable of its members—and the country, 
of one of the noblest and most gifted of her children. 

Boru at Limoges, on the 8th September, 1803, he had scarcely com- 
pleted his 51st year. He was educated at the College of Toulouse, to 
which city he had removed when quite a child. Possessed of no for- 
tune, but endowed with a strong taste for serious study, he had at first 
entertained the intention of adopting the profession of tutor; and, in 
fact, his début in life was in this capacity, in the family of M. Dailly, 
the post-master at Paris. Leon Faucher had originally evinced a 
decided predilection for philosophical studies ; but, experiencing some 
difficulty in entering the University as professor, he next turned his 
attention towards the periodical press, and had scarcely commenced his 
exertions in this direction, when the Revolution of 1830 broke out. By 
one of those numerous promotions, under the new Government, of 
journalists, to employment in the administration, he became editor of 
Le Temps journal. His early articles in this paper, which were 
confined principally to fragments, upon the philosophy of history, were 
distinguished by remarkable vigour of thought and style. 

He shortly afterwards engaged in the attempt to establish a Sunday 
journal, called Ze Bien Public. This proved unsuccessful, and is 
only deserving of mention, as affording an occasion for the display of 
one of those actions so characteristic of the spirit of pride and indepen- 
dence by which he was animated. Le Bien Public had been origi- 
nated upon the joint-stock principle, and, upon its failure, he considered 
it his duty, although legally in no manner compelled, to reimburse the 
shareholders the whole of the funds which they had advanced ; and 
thus contracted, without hesitation, responsibilities which served long 
afterwards to weigh upon the laborious exertions of his early career. 
The knowledge of this “ trait’’ is confined to the private friends of M. 
Leon Faucher. . 

Amongst the organs of the legal and constitutional, in contradistine- 
tion to the republican opposition, Le Courier Frangais figured in the 
first rank. M. Leon Faucher first became attached to this journal in 
the capacity of sub-editor, but on the death of M. Chatellain, the chief 
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editor, which happened in 1839, he was immediately appointed to 
succeed him in that office. M M. Thiers and Odillon Barrot were at 
this time the leaders of the Parliamentary opposition, and with them 
Leon Faucher was in daily communication. Upon the breaking up of 
the coalition, and during the change of Ministry which subsequently 
occurred, he continued his labours in connection with the daily press, 
and gradually acquired, amongst his party, more authority and renown. 
Even his political opponents have always borne witness to his disin- 
terestedness, and to the fact, that his influence was never exerted but 
for that which he believed to be the public good. 

An occasion still more remarkable shortly presented itself, for the 
exhibition of the inflexibility of his political integrity. 

The proprietary of the Courier Frangais having, about this time, 
changed hands, the new management announced their intention to 
modify, in some measure, its opinions. Upon this, M. Leon Faucher 
immediately gave in his rezignation of the post of editor—a cireum- 
stance the more honourable, since, in resigning this office, he abandoned 
the single fruit of all his previous labours. 

He then devoted himself almost exclusively to economical pursuits. 
The first article which he published in the Revue des Deux Mondes 
was on the 1st of November, 1834. Amongst others, which shortly after- 
wards appeared, there was one towards the end of 1836, especially de- 
serving of notice, upon “Z’Etat et Tendance de la Propriété en France;’’ 
and another, comprising a great project of commercial association be- 
tween France, Belgium, Spain, and Switzerland, called “ L’Union du 
Midi,” which was designed, in his opinion, to serve as a counterpoise 
to the German “ Douaniére Association.” 

He also published in 1837, for the benefit of the liberated youthful 
convicts, a treatise on the reform of prisons, which attracted consider- 
able attention, by the originality of its ideas, and the profound senti- 
ment of humanity by which it was inspired. As yet, however, he had 
produced no work capable of affording a correct estimate of his talent. 
On Ist October, 1843, there appeared in the Revue an article upon 
** Whitechape!,” designed as the first of a series upon the industry of 
Engiand. Analogous articles upon St. Giles’s, Liverpool, Manchester, 
Leeds, and Birmingham, successively followed ; and in 1845, the whole 
were re-published together in two volumes. This is undoubtedly the 
principal work of M. Leon Faucher—the only one, in fact, which his 
short and interrupted career afforded him leisure to terminate. It ex- 
hibits, in a remarkable degree, the vigorous qualities of his mind, 
abounding in masculine thought, united to the results of long and pa- 
tient research. Even in this country, notwithstanding the severity of 
its tone, it is deservedly held in high estimation. About the same 
period, he read to the Academy of Moral and Political Science, a paper 
entitled, “‘ Recherches sur ’ Or et sur l’ Argent, considerés comme et alons 
de la Valeur,”—one of his best written productions, and that which bears 
the greatest marks of his investigating and scientific genius. He took 
part also in the editorship of the Journal des Economistes, and wrote 
for it a great number of articles upon the economical questions of the 





= * 


_— 


t 
B 


mmo mt ft = 


"2. + ewe 


Fr 


Memoir of M. Leon Faucher. “135 


day, especially the Customs Tariff, one of the most constant objects 


of his consideration and study. When the association for the freedom 
of the “ échanges’”’ was organised in France, upon the model of the 
famous league which had just achieved so great a success in England, 
he became one of its most zealous members. 

Unfortunately, this undertaking, so conformable to the true interests 
of the nation, fell into some extravagances, by which it sustained an 
irretrievable blow in public estimation. With his acute and practical 
sense, L. Faucher was the first to comprehend the bearing of these 
exaggerations, and refused, in a letter rendered public at the time, 
any longer to associate himself with it. 

At the elections of 1846, he was returned for the manufacturing 
town of Rheims, where his well-known opinions in favour of free-trade 
had enlisted the sympathies of the inhabitants. He had previously 
addressed himself with considerable success to the art of oratory ; and 
his speeches, always powerfully sustained by facts and ideas, were by 
no means the least applauded in the Assembly. 

In the incessant attacks made upon the Government of July, by an 
opposition which had exceeded all legitimate bounds, Leon Faucher 
took only small part. He treated, however, with distinction, several 
special subjects ; amongst others, the organisation of banks, in con- 
nection with which he advanced and maintained many sound views and 


opinions, disputed at the time, but which have since received the 


undivided sanction of experience. 
From the revolution of February, dates the most interesting portion 


of M. Leon Faucher’s career. When the old opposition, engulphed 


for a moment in the common shipwreck, became sensible of the neces- 
sity of re-erecting the ruin which they had occasioned, he entered with 
his accustomed energy and resolution upon this reparatory crusade. 
On Ist April, 1848, he published, in the Revue de Deux Mondes, 
a first treatise on “\L’ Organisation du Travail.” Re-elected member of. 
the Constituent Assembly, he occupied a prominent place smong the 
defenders of order. He took part in all the conflicts of this terrible 
epoch ; and when the election of 10th December, 1848, had substituted 
for the powers created by the revolution a title conferred by the 
majesty of the people itself, he made one—at first as Minister of Public 
Works, and afterwards as Minister of the Interior—of the Cabinet of 
the new President. In the latter capacity, he undertook that which, 
perhaps, no other person under the circumstances would have dared to 
have done—viz., the complete reform of the administration of the 
Interior. The revolution of February had expelled all the old officers 
of the monarchy, and replaced them by other and newer hands. He 
made it his duty carefully to examine the titles of both parties, and, 
convinced that good administrators are rarely improvised on a sudden, 
he recalled to their posts the greater part of the préfets and sous- 
préfets who had been in this manner discharged. This vigorous act of 
restoration, taken with the concurrence of General Changarnier, was 
accomplished in the face of the most furious opposition and attacks, 
and served as the crowning act of his memorable ministry. It is well 
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known how the expiring Assembly revenged itself upon the courageous 
member. Upon the re-union of the Legislative Assembly, however, 
one of its first votes was a deed of reparation towards the dismissed 
minister ; this was followed by his re-election five times to the office 
of vice-president. 

The Academy of Moral and Political Sciences also admitted him 
amongst the number of its members, with the evident design of recog- 
nising the conduct of the minister, not less than the labours of the 
economist. About two years elapsed between his first and second 
acceptance of office. In this interval, he took part in all the labours of 
the Legislative Assembly, distinguishing himself as an influential 
member of all the important commissions, and especially of that which 
prepared the famous law of 31st May, 1850. This was also the period 
in which he co-operated most actively with the Revue. Notwith- 
standing his other numerons avocations, he found both leisure and 
ability to furnish it, every two or three months, with a treatise upon 
financial questions. The greater part of these compositions, “ Z’Impét 
du Revenu ;” “‘ La Reprise des Paiemens en Espéces par la Banque de 
France ;” “ Les Budgets de 1850 et 1851” “ Les Banques Coloniales ;” 
“ Le Demonétisation de UV Or,” &c., may be instanced as models of 
discussion and of economical science. 

Amongst the parties which at this time divided the Legislative 
Assembly, there existed one which was desirous of preserving the par- 
liamentary Government with the Presidency of Louis Napoleon. To 
this belonged M. Leon Faucher; and it was to.attempt the realisation 
of this object, that he re-entered the Ministry in April, 1851. Here he 
remained six months, but without the power of averting the shock 
which was in preparation between the President and the Assembly ; 
and, sensible at length of the inutility of his efforts, he retired. Six 
weeks afterwards followed the coup d’état of 2nd December. 

M. Leon Faucher loved administration, and naturally so. Combined 
with the promptitude and decision requisite for the higher employ- 
ments of the Ministry, he possessed an indefatigable application for 
labour, together with a patient attention and profound study of details. 
Scrupulously austere in his public and private manners, his principal 
characteristic was an inflexible will, which neither fears nor difficulties 
could overcome. He introduced and carried out the great project of a 
law, of which Paris is now witnessing the execution, and by which fifty 
millions (francs) were devoted to the new Rue de Rivoli, and the com- 
pletion of the “ halles centrales.” Upon the occasion of his laying the 
first stone of the “ halles,” the President publicly presented him with 
the cross of Commander of the Legion of Honour. He possessed a 
cultivated taste for the arts. The discoverers of Nineveh and of sub- 
terraneous Rome found in him an enlightened patron; and, in his 
capacity as Minister, he afforded them considerable encouragement in 
the prosecution of their labours. 

When the rupture, which he had endeavoured so strenuously to avert, 
became openly declared, the President, upon the day of the coup d'état, 
nominated him member of the Committee of Consultation just insti 
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tuted ; but he declined the appointment. No doubt it would have been 
competent for him, had he possessed the inclination, by adhering to 
the act of the 2nd December, to have occupied the most elevated 
position under the prince whom he had previously served ; but he was 
too ardently attached to parliamentary principles. From this moment, 
a deep chagrin appears to have taken possession of him, from which 
he never afterwards recovered. Leon Faucher possessed the only sen- 
timent capable of sustaining those engaged in the changing arena of 
politics—faith in himself and in his cause. The ruin of all his hopes 
struck him to the heart. At first, he thought to find aliment for 
the activity of his mind in the establishment of the society of ‘ Crédit 
Foncier,” an institution which has already rendered the most important 
services to the French propriété. He devoted himself wholly to it, 
with the intense application peculiar to his character; but here, also, 
he was doomed to experience disappointment. 

He had married, in 1837, Mademoiselle Alexandrine Wolowski, 
the daughter of an ancient deputy of the diet of Poland, a refugee in 
France, and sister of M. Louis Wolowski, Professor in the “ Conser- 
vatoire des Arts et Métiers,” and afterwards member of the Constituent 
Assembly, and Director of the “‘ Crédit Foncier.”” This union was pro- 
ductive of the only happiness which he enjoyed throughout his short 
and agitated career. The man whom the habit of debate and contest had 
tempered outwardly like steel itself, was, at heart, naturally affectionate 
and good. 

An affection of the throat, originally developed by his exertions in 
the Tribune, had acquired by degrees a more serious character. Pur- 
sued by this relentless disease, he passed the whole of the last summer 
at the waters of the Pyrenees, moving from Eaux Bonnes to St. 
Sauveur, and from St. Sauveur to Bagnéres de Luchon. 

It was during this journey that he traced, with a firm but dying 
hand, his last celebrated work, Les Finances de la Guerre,* written 
in the midst of the most poignant suffering, for the Revue des Deux 
Mendes. 

Passionate for the grandeur and the glory of his country, long and 
ardently attached to the English alliance, and opposed to the 
encroachments of Russia—which country he considered as the born 
enemy of liberty and civilisation—he had witnessed, with a lively 
sentiment of sympathy, the war declared by the Western powers. 
Capable of associating himself with their efforts by his pen alone, he 
has at least succeeded in rendering them able assistance with this 
Weapon. 

The effect of this treatise was so profound and universal, that the 
Russian Government considered it incumbent on them to answer it. 
The reply which this attempt provoked will not soon be forgotten. 

This reply to M. Tegoboiski (the Russian champion) appeared in the 
Revue of the 15th of November. A month afterwards, and M 





* A translation of this work has recently appeared in the pages of the Bankers 


Magazine. : 
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Leon Faucher was nomore. He had returned for a moment to Paris, 
for the purpose of putting his affairs in order, and had set out again 
upon his way to Italy, where he intended to pass the winter: a terrible 
crisis, however, arrested him at Marseilles, on the eve of his embarka- 
tion, and after a violent struggle of fifteen days, he yielded up his 
spirit. 

Ps widow (he has left no family), who had not quitted him day 
or night during his long agony, accompanied his mortal remains to 
Paris, for the purpose of depositing them in the family tomb. The 
performance of this last sad duty was shared in by almost all the cele- 
brated literary and public men in Paris; consisting of all shades of 
opinion, and many even the former political adversaries of M. L. 
Faucher. They, nevertheless, assembled with a unanimous senti- 
ment of grief and respect, as an act of homage to his short, but 
eminently active career. 








THE DECIMAL CURRENCY. 
On the Expediency of at once Decimalising English Moneys and Weights. 
By J. A. FRANKLIN. 
(A paper read before the Society of Arts, February 14th.) 


Tr is due to this distinguished auditory, that I explain and bespeak indulgence 
for the somewhat fragmentary character of what I am about to read. When 
honoured with a request to treat this important subject here, I strung toge- 
ther materials considerably more abundant that can now be used, and there 
have been invited to the discussion certain writers who are at issue with me 
and with the Decimal Association, with which I have the honour to be con- 
nected. On their behalf, it has been arranged that two other papers shall be 
read this evening, and, in order to afford every facility to them, I shall have 
to skip many parts of my paper; for leisure has not served to re-cast the 
whole satisfactorily, and I crave indulgence accordingly. 

The principal consequence of these altered arrangements will be to throw 
into the shade many interesting features of the decimal subject, as a whole, 
and to give prominence to our monetary system, which it is proposed first to 
decimalise. 

Permit me, then, to assume it proved, that the irregular and capricious 

modes in which English moneys, weights, and measures are reckoned, whe- 
ther upwards or downwards from any given denomination, are needlessly and 
painfully perplexing. In the school-room, wasting precious moments dis- 
tastefully, and trenching upon opportunities all too limited for moral and 
mental training; in the market, preventing the poor man from distributing 
his small earnings intelligently and economically; in the warehouse and 
_counting-house, consuming costly labour, while the risks of error are increased 
manifold ; and in the operations of international commerce, converting what 
might be the simplest arithmetical processes into problems difficult of solution, 
even by the initiated and the experienced. 

Let us take as granted the reasons upon my notes for treating decimal, or 
all-ten reckoning as the natural one—that of the ten figures ; and for consi- 
dering metrical gradations other than decimal to be primitive methods or 
artificial subdivision in the absence of natural instruments capable of separa- 
tion or disintegration. It is time that the still later invention of decimal arith- 
metic, and the still more manageable ten digits which are its proper instru- 
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ments, should help us so to simplify and universalise the principles of me- 
trology, of computation, and of accountancy, as that tables of money, weights, 
and measures of all kinds shall be superseded, and that quantities, dimensions, 
rices, &c., may become reciprocally commensurable at once, without any 
intermediate process or effort. With this object it is proposed, first, to con- 
vert our monetary notation from the irregular one of 2: s. d. gr., pounds, 
twentieths, twelfths, fourths, into the symmetrical or all-ten notation. 

Even while our coins have been thus irregularly related to each other, the 
superior facilities of computing decimally have been so manifest, and the 
means of decimalising downwards from the £, that is, converting sums of 
shillings, pence, and farthings, into tenths, hundredths, and thousandths of 
the £, so easy and convenient, that already in 1613, as mentioned by one 
of our greatest authorities on this subject, Professor de Morgan, a book was 
published teaching this simple and rapid process. 

In glancing at the history of proposals since made, not merely to decimalise 
our moneys of account, but our actual coins of circulation, permit me to 
remind you that the decimal question has been already brought before your 
Society by my friend Mr. Miller, of the Bank of England, whose very able 
paper, read last session, traced the more important changes in our coinage, 
and gave many interesting details of the variance of weights, fineness, value, 
and nomenclature, through which certain coins had passed to their present 
names and standards. The inconvenience of our present involved system of 
coins, weights, and measures, with their several tables, rules, multiplicity of 
figures, and non-arithmetrical notation were contrasted with the brevity and 
simplicity of the decimal, or all-ten system. The commercial importance and 
facility of a change to the latter were forcibly urged, more especially with 
regard to our coinage and accounts, and it was demonstrated that a decimal 
coinage is for us in no other way practicable than by the adoption: of the 
pound as the chief unit or first coin of the decimal scale. 

The decimalisation of our currency, as well as of our accounts, was adyo- 
cated by Lord Wrottesley, in 1824; by Mr. Babbage, in his Economy of 
Manufactures, in 1832; by General Pasley, in 1834 ; by Professor de Morgan, 
in the Companion to the Almanack for 1841-48 and 53; by the Commission 
for the Restoration of the Standards of Weight and Lineal Measure, appointed 
by Lord Monteagle, in 1838; by Dr. Bowring’s move in the House of Com- 
mons in 1847, from which the first practical step in advance was taken by 
the issue of the florin, bearing on it the words ONE-TENTH OF A Pounp; 
by the Parliamentary Committee, in 1853, of which Mr. Wm. Brown, the 
Honourable Member for South Lancashire, was chairman, a gentleman whose 
commercial experience might fairly entitle him to be considered a high au- 
thority for the change ; and by the second commission of 1851, the distinguished 
members of which, in 1853, wrote to the Chancellor of the Exchequer, 
urging the completion of our decimal system of coins, from the pound to the 
thousandth of a pound, and who, in their report in 1854, felt it incumbent 
upon them, although the coinage did not form a part of the inquiry referred 
to them, again to enforce the importance of carrying into immediate effect a 
change in our coinage which would so much simplify all monetary calculations 
and accounts. Since then, and with such authority in their support, the 
Decimal Association has been formed. They have, in proof of the utility of 
their object, the evidence, not alone of men of science, accustomed to weigh 
every minutia of detail with the severity of mathematical exactitude, but the 
evidence of men of business and aecounts—men of incessant practice in eve 
branch of trade, commerce, and money—merchants having transactions wit 
every portion of the globe, and as familiar as with the multiplication table 
with every slight variance in value of the manifold moneys of the world— 
manufacturers, paying weekly every variety of amount to every class of 
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workmen, skilled and unskilled—shopkeepers, selling a vast aggregate 
in the smallest quantities of goods of ordinary consumption that can be 
sold to meet the wants of the poorest and least taught, and who have 
certainly a knowledge both of the utility of the change, and how it would be 
received by the masses of the people. Nor isthis the entire concert of au- 
thority upon the subject. Schoolmasters, considering how much more easily 
arithmetic would be taught with decimal moneys, weights, and measures, have 
petitioned, praying Parliament to bring about the change—Chambers of Com- 
merce and Commercial Associations, viewing its bearings, not only on home 
business, but in rendering our weights, measures, and money more intelligible 
to our foreign associates in trade, have’ pe for the system—the Bank 
of England, a body which, standing at the head of the monetary world, may 
reasonably claim to be considered a sufficient authority as to every gain that 
would follow from, and every difficulty that can stand in the way of the change, 
have, under a matured conviction that decimal coinage and accounts would 
spare the waste of intelligence, save labour, ensure accuracy, and be, in short, 
a public boon, have contributed £100 to the funds of the Decimal Association 
—and upwards of 250 members of Parliament, who may be presumed to have 
some knowledge of the opinions of the people, and amongst whom are repre- 
sentatives of every principal sect of commerce and manufactures, have given 
their names as members of the Association, which proposes, as the first step, 
the decimalisation of our coinage, and holds it to be utterly impracticable that 
it can be decimalised in any other way than with the pound as the first coin 
of account. 

Other modes of accomplishing the end have, however, been proposed; not, 
it is true, on any very important authority, nor have they met with any con- 
siderable support: but ‘‘ their advocates are sufficiently pertinacious (it is 
said) to be obstructive.” 

All schemes heretofore propounded for the decimalisation of our English 
money belong to one or other of two categories—one of which retains the 
£&, the other which retains the penny. The two are obviously irreconcilable 
under any decimal system, properly so called, for their relation to each other 
is 240 : 1, and that of the shilling to the penny is 12 :1. Either the penny 
or the tenpenny unit would, of necessity, displace the £, as our principal 
money of account, together with the shilling, a fact which is virtually admitted 
by the proposal to substitute for the £ acoin of 100 pence (8s. 4d.) under 
various names.* On the other hand, the £ unit, if retained, requires nothing 
incompatible with any other unit proposed between itself and the shilling 
inclusive. 

The question then lies virtually between the £ and the penny, and it is not 
difficult to demonstrate that neither the penny unit, nor any other unit based 
upon the penny, could meet our obvious requirements, whether of domestic 
trade or of international commerce. 

Since a new system cannot displace the old one, as it were, by sleight of 
hand, there must be due consideration for long-established habits, both of 
computation and of estimation by £s.d. qr. ‘The whole stock of ideas and 
facts concerning monetary va!ue possessed by the present generation, and 
every existing record of finance, values, prices, &c., accumulated in the past for 
the use of the future, render it indispensable, not alone that values expressed 
by the old system should be convertible into any new notation which may be 
adopted (as also the converse) by the simplest possible operation, but that 
both notations should be reciprocally commensurable almost at a glance. 





* ‘Mr. Minasi, ; a candid advocate of the penny, writing under the motto 
“Penny Wise and Pound Foolish,” says that the penny as a unit would 
“ extinguish” the £. 
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When sums recorded in £ s. d. gr. have to be expressed in the notation of 
the decimalised pound, i.e., pounds and mils, we find the most important 
item, the pounds, already decimalised to hand, so as not to require any change. 
The three denominations (fractions of the pound) which remain, suggest their 
own decimal equivalents at once to all classes (and they are numerous), already 
accustomed to make monetary calculations decimally; for a little practice is 
alone needful, in order to convert or read off those equivalents at sight.* 

On the other hand, if sums recorded in # s. d. gr. have to be expressed by 
the system of the tenpenny and its mils, or of the tenpenny and hundredths 
of a penny, it will rarely happen but that every integer of the original sum 
will have to be altered. The pounds must be multiplied by 24; the shillings 
by 12; the remaining pence must be added to the last product, and the 
farthings represented by two additional places of figures next following. Both 
systems have three places of decimals after the unit, and both are susceptible 
of still further subdivision, if desired; but, per contra, while a pound unit 
needs but a single integer, that same value, expressed in tenpences, will always 
need an additional integer: and, in all cases beyond £4, two additional 
integers must be written down. 

Let the most expert arithmetician endeavour to compare and estimate, side 
by side, sums of magnitude expressed in all three notations ; and also ascertain 
what impressions are produced upon any eye or ear educated in the old mone- 
tary notation, by quotations of such sums in the tenpenny notation. These 
last, before they can become commensurable with values otherwise expressed, 
must be divided throughout by 12 and 20, or else by 240, whereas, the habit 
has already long prevailed of comparing “at sight” shillings, pence, and 
farthings, the only items not identical as residual fragments of £1, with like 
values expressed in thousandths of £1.t 

I propose here, in order to save the time of the meeting, to retrench argu- 
ments and examples in support of the £ versus the penny, as “ a schoolboy’s 
question.” If those who follow me will also agree to defer that question to a 
practical issue—not upon problems specifically devised on one side to embar- 
rass the other, but to be tried thus: To two classes of free-school boys let us 
dictate an impartially selected score of arithmetical questions. One class 
shall work by the £ and mil, the other by the tenpenny, and the auditory 
shall judge between them the two systems. 

The principal advocates for the penny at the expense of the pound, 


1st. Those who propose to adopt a penny as the unit, decimalising upwards 
to 10 pence, 100 pence, &e. 

2nd. Those who adopt a tenpenny unit, decimalising downwards to the 
single penny and the 10th of a penny. 

3rd. Those who adopt a farthing as the unit, decimalising upwards to 10 
farthings, 2}d.; 100 farthings, 2s. 1d.; 1,000 farthings, £1 Os. 10d. 





* T do not, of course, overlook the fact, that the mathematical equivalent 
for 1-960th part of £1 cannot be expressed in thousandths of #1, for that it 
is which constitutes the occasion fora reformed currency. But the discrepancy 
between a farthing and a mil is only 1-10Uth of a penny, and at 25 mils per 
sixpence even that is compensated. 

+ This habit, as taught in our best school arithmetics, under the name of 
‘reduction by inspection,” has been found to save both time and labour, even 
though the results have had to be re-converted into shillings, pence, and 
farthings. Hence, practice is already in advance of theory, in the harmo- 
nising of English money (like that of other countries) with “the all-ten 


reckoning,” or simple method of whole numbers only, counted throughout by 
tens, 
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It will be observed, that whether tenpenny or penny be the unit, there at 
present exists no coin which can be represented by unity in the next rank 
below the penny; so that, in either case, the simple decimal chain is broken 
at this stage. On the other hand, where the farthing is the starting point, 
every existing coin preserves its value undisturbed, but nothing except the 
farthing itself retains its specific rank in accountancy. 

New gold coins, whether of 100 pence or 1,000 farthings, would lead to 
endless mistakes and confusions, unless all our existing gold coin were called 
in and demonetised. 

The small differences in size and weight of the £1 Os. 10d. from the #, 
of the 8s. 4d. from the half-sovereign, and of the tenpence from the shilling, 
have suggested to the advocates of the new coin a necessity to make it oval, as 
a means of being readily distinguished. The very suggestion, strange as it is, 
is significant. 

Our penny-piece has been spoken of as if it were one of the bulwarks of 
our ancient institutions, another Magna Charta. The piece we have is a thin 
of yesterday. Etymologically, as some hold, it signifies money in general, 
after the Danish word penge. There used to be a penny of two pence; and 
Henry III. coined a penny of gold, a 20 pence token. The Anglo-Saxon 
penny was assumed to be the 240th of a lb. of silver, a penny piece of a penny- 
weight. But both weight and value fluctuated considerably, eventually 
dwindling until it became too small for convenient circulation, At the date 
of Charles I., when the pound itself was a silver coin, the penny had long 
become too small to be useful, and small amounts were then made up of 
copper tokens. English copper-money is of comparatively recent date. 
Ruding says that Charles II. first issued copper-money, properly so called, 
but that it does not appear to have been made current. The first copper 
penny of the realm, as a legal tender, was struck at Birmingham, in 1797, and 
is the large rimmed penny now current, weighing exactly an ounce avoirdupois, 
as a ready popular test of weighed commodities. The more recent pennies 
are tokens, 24 to the lb., about half their nominal value, and a legal tender 
to twelve pence only. That sum is represented by another token, the silver 
shilling, current also for something more than its intrinsic value, and in turn a 
legal tender to 40 shillings only; whereas the sovereign is not a token current 
for more than its worth, but a legal tender to unlimited amount. In fact, 
under the law of 1816, passed at the instance of Lord Liverpool, the gold 
pound, long constituting the unit of our monetary system, became the sole 
representative of our national standard of value. 

Let us trace back the £ sterling of gold to its origin. The name 
“ sovereign ” was first given to the double royal, stamped with the effigy of 
Henry VII. in sovereign robes, and made current for 20 shillings. 
Henry VIII. expressly declared it a “ pound-sovereign.” James I. con- 
stituted it the chief coin in our system, called it a unit, and stamped 
it with the Roman numerals, XX. Hence the three significant names, 
pound, sovereign, and unit, applied to the chief coin of our system, 
came to be used. Under Charles I. this unit was called a guinea, only be- 
cause of the gold coming from the Guinea coast. The guinea, somewhat 
later, got to bear a fluctuating premium over 20 silver shillings, until, on the 
advice of Sir Isaac Newton, Master of the Mint under George I., it was de- 
clared a representative of 21s. After this, we had a double standard, silver 
being payable by tale to £25, and to any greater sum at Mint price. Thus 
it continued until the sagacity of Lord Liverpool and his school averted the 
evils of a double standard; and in 1816 the sovereign, in its present shape, 
was again made identical with the pound of account, and silver coin became 
mere tokens, as at present. 

This brief historical parallel between the penny and the pound, shows that 
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the penny has not been the unit of a monetary system for many centuries, 
whereas the pound unit, expressly so called, which it is pretended that a mere 
token may extinguish, has occupied its position since the time when Great 
Britain took her commercial position among the nations of the earth. 

By the kind assistance of Mr. Webster, the numismatist, Iam able to pre- 
sent a diagram, showing the coinage of all kinds, in relation to £ s. d. gr., as 
issued from the time of Henry VII. to Victoria, inclusive. 

Mr. Webster has also obligingly brought down a valuable collection of 
pennies, extending over 1,000 years, showing their gradual diminution in 
weight of silver, and exemplifying in another series the origin and progress of 
our copper coinage, as I have just described. 

I regret to have failed in making up a historical series of the gold pound 
or sovereign, The silver £ and 10s. pieces of Charles I. are in Mr. Webster’s 
case. 

The Coinage: Pounds, Shillings, Pence, and Farthings issued from Henry VIE, 
to Victoria, inclusive. 
Gop. 
The £ Pieces of tees 5, 3, 2, 
Si shillings dO.oy...ccccscccsccee 5,2, 1 


SILVER. 
The £ GO. 2.000 cee 1 
The shilling do.....c.+.-.ee-eeeee 1 
The penny do............ 1 


Copper. 


(Coins) Miisacuns sere rere 2,1, 4, 3, 3. doy tes .. 
(Royal Tokens) do........ ccwabe eae 4,3. 


Tin (Copper-plug) do. .......eee06 , 3. 


Nots.—The silver pieces below 3d. have been Maunday money during the 
later reigns. 


But how is it that our present penny-piece is supposed to have so firm a 
hold upon the popular regard? It will generally be found, that whatever the 
unit of any monetary system, the public will select particular coins or values, 
as standards of convenient comparison. In our own system, it is indisputable 
that we think and speak of large values by the £; of prices, from, say £4 
downwards, by shillings, as 80s. or 72s.; and from 13 shilling downwards by 
pence, as 18d., 15d., &c. The penny is a standard of petty traffic, not because 
it is the 12th of a shilling, but because, like the French sous, or the Dutch 
stiver, both superseded coins, it is the one material point, round which, as a 
nucleus, such things as the penny roll, the pennyworth of —— and other 
cheap penn’orths, can alone range themselves. Considering how very recent 
a thing is our penny-piece, and the alteration of values at this day as com- 
pared with older times, it is not unlikely that a coin or token, ten to the shil- 
ling in place of twelve, would become a still more popular and convenient 
standard for petty traffic. 

We have been warned of the danger to our standard of value frem the pre- 
tensions of the tenpenny unit. 

Mr. Yates, who received the Telford medal from the Institution of Civil 
Engineers, for his paper, read in their last session, on the -French system of 
coins, weights, and measures, says explicitly, when advocating that a new coin 
of tenpence shall supplant the pound, that— 

“ Perhaps it would be indispensable to adopt silver as the standard of value, 
* * silver coins would cease to be tokens, * * the gold coinage ought to be 
called in, * * and re-issued at its real value. * * The value of a sovereign, 
and, consequently of a half-sovereign, should be declared by law, or by a pro- 
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clamation; * * they would, probably, under the altered circumstances, be 
tokens; in this respect, taking the place of silver.” 

And the same gentleman, who has more laboriously laboured at the ques- 
tion than any other advocate of his system, and who has left unsaid nothing 
that can be said for it, admitted, in a paper read before the statistical section 
of the British Association at Liverpool, the necessity, if his plan were adopted, 
for the issue of entirely new coinage, and proposed the immediate recall of 
every gold and silver coin at present in circulation, and the issue of a paper 
money, beginning with tenpenny notes, to fill up the interim until the pro- 
duction of the new coins. 

Mr. Theodore Rathbone, not the eminent merchant of that name, but the 
gentleman whose name has been given to the tenpenny scheme, because of his 
prominence in its advocacy, read another paper upon it, at the last Liverpool 
meeting of the British Association. Among his manifold writings, I find this 
expression :— 

“When Great Britain has everywhere adopted the tenpence or twenty- 
fourth of her pound sterling, as the principal denomination in all her accounts, 
can it be doubted that the very slight adjustment required to render this coin 
the European franc or French tenpence—its double, the true old florin, and its 
quintuple, the dollar, corresponding in weight and standard fineness of metal, 
would very soon follow ?” 

In like manner has written the late Mr. Laurie and other gentlemen, smitten 
with the supposed correspondence of an English tenpenny with the coins of 
other countries. I now quote from the paper read by Mr. Minasi to the Sta- 
tistical Society :— 

“It will be readily observed, that great facilities would be afforded to 
travellers and others in more easily —s exchange operations. The half- 
imperial would represent the United States dollar, and the hard dollar of Spain 
and the South Ameriean States; the argent would equally approximate to the 
French and Belgian francs, and other foreign coins of the same value; while 
the Dutch guilder and the florin of the Zollverein, &c., would be indicated by 
two argents. For tuis and other reasons, it would doubtless be found conve- 
nient to coin such pieces as— 

The half-imperial or dollar—value in present money ...-.... 4 2 

Four-argent piece too. oo © 

Two-argent piece, Or guilder ....scccceceesecsecseeseseee L 8 

e.g ME Tee C0. OCS 0900.00 00 608008 

A Victoria, equal to ten imperials, or 1,000d., answering to the double eagle 
of the United States, would likewise be found useful.” 

Now, I have studiously avoided profitless discussion about names for new 
pieces; but surely, those who join in disclaiming the title of florin for our 
two-shilling piece, must be ignorant that half-imperial is a, title already ap- 
propriated by the five-rouble piece of gold, worth about 16s. 4d., and I am at 
a loss to understand how argent is found more English than mil—(mite would 
do as well). I have constructed tables, showing the discrepancies in weight 
and value of the pieces which Mr. Mipasi and others propose shall repre- 
sent each other. 

Disparities in Gold Coins, mistaken for Equivalents. 


Contents in Grains 
Fine Gold. 


U.S. Eagle .. oe oe +» 231°897 
5 x 8s. 4d. British .. ee ° +» 235°418 
THE SOVEREIGN .. ee -. 113-000 

prescribed weight oe -. f 107°528 
24 Franes 1 Bank of England experience 2 1.107°339 
U.S. 4 Ea- f prescribed weight .. oa «. £ 116100 
gle, 5 dols, | Bank of England experienc e» L115°948 
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Discrepancies in Silver Coins, reputed to be Equivalents. 





Grains of 
Country. Fine | Coin. Country. 
Silver. |} 





. |Mexico 376°22 | 10 pence|England 
Peru 375°68 | 5 francs |France 

Spain (Pillar) 372°66 | 50 pence |England 
United States, 1792 | 370°93 |Ducat |Naples 

e 1834 | 371-25 | 40 pence |England 

mi 1853 | 345°55 | Rouble |Russia 
German Convention} 360°83 |Florins |Austria 
Prussia 255°82 || 4, Holland (old) 
Denmark 191°12 || 4 » (new) 
Hayti 110°96 |2 francs |France 
France 69°43 | Florin |England 
Belgium 69°29 | Rupee _ |India 




















Discrepancies in Gold Coins, reputed to be Equivalents. 





Values by Values by 
Country. Lond. Trade Coin. Country. Lond. Trade 


Experience. | Experience. 





Augsburg . - | £0°437. ||Ducats (Bavaria . - | £0°467 

Austria (1762) . 0°441 | me Saxony . ° 0°466 

» _ (1809-34)| 0-460 » {Baden . .| 07464 
1838) .| 0-464 | 


” 





Sweden. 0°459 


| 











i 0-469 |3 DucatsSicily <. .| 0-514 
Hungary . - 1 0°468 


The Sovereign. . . o «© « « £1000 
24 Francs " ° ° ° 0°949 
5 Dollars (Spain) . ‘ ° ° ° 0998 
Ditto (United States) . ° ‘ ‘ . ‘ 1:026 





These tables should tell their own tale. In his tract, “ A Word in Behalf of 
the Poor Man’s Penny,” Mr. Minasi classes the Russian bank rouble among 
the coins to he approximated by the argent or tenpence, and the Neapolitan 
ducat as approximating 4 argents. 

But Mr. Rathbone proposes what he calls a “ slight adjustment” between 
these unlike values. What adjustment could be possible between a Russian 
bank rouble and the 24th of a sovereign,—the rouble being a mere paper 
promise-to-pay by that amiable potentate, the Czar? 

Between the tenpenny and the true franc, taking the latter as a basis, ad- 
justment would, I find, involve a buying up (by the Mint) of our silver coinage 
now in circulation, at a cost of about 6s. to 6s. 6d. per ounce, and a selling 
to all the world of the proposed new coinage, at about 5s. per ounce only :— 
below the market price, even at present quotations, of the mere material! 
So that the new coin would be melted down or shipped off as fast as issued, 
as, on the authority of the director of their mint, Pe been the case from the 
United States, who therefore now coin their one dollar of gold; and as is 
still the case from France, a fact notorious in the bullion market—20 francs 
in silver having recently commanded a premium over 20 francs in gold. 

The establishment of an English tenpenny piece as our chief decimal coin 
of account would not, therefore, for any practical purpose, bring us one 
atom nearer an equality with French and American coins of decimal account 
than now. 

VOL. Xv. 11 





146 Decimal Currency. 


“The delusions respecting the homogeneity, correspondence, or harmony 
of French, Dutch, American, and other coins,” says Mr. Miller, “is manifest. 
Who is to change, as a means of ‘adjustment?’ Is France to change her 
franc? If so, let it be broadly proposed, and let us have our nearest neigh- 
bour’s opinion on the subject. Is America to give up the dollar, and adopt 
the five-frane piece? Or is she to make it fifty English pence first, by way 
of a beginning? The truth is, ‘slight adjustment’ signifies neither one nor 
the other It signifies, if it signifies anything, that England should, at some 
time or other, abandon every one of her present measures of value, together 
with every single element whereby to connect the monetary statistics of the 

ast with those of the future; and that we should prepare to do all this by the 
issue of atenpenny piece! When we arrive at this point, wherein does the 
tenpenny plan differ from Mr. Yates’s, that we should adopt the French 
systéme métrique entire, except that it is less candid and straightforward ?” 

The public was however, for a time, misled into the belief that the proposed 
tenpenny piece and the French franc were to be identical, because certain ad- 
vocates of the tenpenny piece were pleased to call their coin a france ; a con- 
fusion that was got rid of only when the actual value of the French franc was 
shown to differ considerably from either 10d. or £#2,}. 

How can those who profess to respect our standard of value expect to ac- 
complish a useful object by bringing about a resemblance or correspondence, 
not between monetary standards of fixed units themselves, but between mere 
tokens or counters for different units? Such tokens are our own shillings and 
pence, whose intrinsic value is made as much less than their current value as 
leaves no sufficient temptation to private fabricators. That such is becoming 
the case of the American silver coinage, as towards its gold, ought to be 
manifest. The U.S. whole dollar of silver still current contains 17 dwts. 
43 grs., that is, 1°16,9; dol. per oz. The U.S. mints have bought up, since 
Dee. 1st, 1853, as many as they could get, paying 1°21 dol. per ounce; and, 
since Ist July last, the chief mint at Philadelphia offers as much as 1°224 dol. 
—so buying them back at a loss—the payment being made in gold, or in new 
silver tokens of 16 dwts. per dollar, i.e., at the rate of 1°25 dol. per ounce. 
This margin, 24 cents. per ounce, is clearly insufficient, and we may expect a 
still further change. 

But it is said, we should be compensated for the abandonment of the pound, 
by the facility for the calculation of international exchanges. 

By long established usage, most exchanges between Great Britain and other 
countries are expressed very naturally by the number of small moneys of ac- 
count which are to be given for a large money of account. Now, to our 
manifest convenience, the largest of such is our pound. Moreover, our pound 
sterling has long been an inflexible standard or measure of ail other values, 
including that of silver ; whereas America is only now gravitating to the same 
simple system (having made two important steps towards it, as just explained), 
and the best financiers in France incline in the same direction. The pound 
sterling signifies 113 grains of fine gold, coined in a prescribed manner ; and, 
that being the one fixed point of the largest commercial system in the world, 
it were gratuitous folly in us to sink suddenly to an inferior unit ; one, more- 
over, which, as a coin, is incapable of carrying its assumed value, and must 
remain a mere token of silver—its weight and intrinsi¢ value varying with the 
market.* 

The comparative tables of coins before given show the ratio of bullion to 
bullion. It is obvious that, for gold, the ratio progresses in inverse order to 





* I may here remark how expedient it is that we, like other nations, should make 
the unit of our monetary system, either itself the standard of value, or, at least, a 
fixed quantity of the metal which is that standard. ‘ 
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that of silver; and, so far as in exchange operations, one country estimates 
the actual coinage of another according to the fine bullion which can be ex- 
tracted from it, so far is it altogether indifferent whether the coins of one 
‘harmonise ” or not with those of another. It is a delusion to suppose that 
exchange computations can be facilitated by merely approximating the still not 
identical units of account (much less of circulation), just, for instance, as it 
would be a delusion to suppose the ratio 1000: 1001, a more simple propor- 
tion than 1: 1035 or $$$? a more tractable factor than 4}. 

It cannot be too much insisted upon that the closer the approximation, 
stopping short of complete equality, the greater the risk of error and 
confusion. 

But, say the tenpenny advocates, overwhelmed by these disparities, we will 
be content, for the present, with no further novelty than a new English token, 
twenty-four to the pound ; that will suffice for the decimalisation of our mone- 
tary system, and qualify us to negotiate for closer approximations with 
other decimal systems. In any case, say they, we can have the boon of deci- 
mal accounts at once. Surely these gentlemen forget that Ireland had a ten- 
penny and half-tenpenny coin for several years, issued by the Bank of Ireland, 
made a legal tender for revenue, &c., and protected by law against imitations. 
If, as assumed, a tenpenny piece would facilitate the keeping of decimal ac- 
counts at everybody’s pleasure, how is it that, despite the abundance of ten- 
penies, fivepennies, &c., and notwithstanding that the advantages of decimal 
accounts, proclaimed long before, had become obvious enough, yet people 
kept accounts by £ s.d., and not decimally? A tenpence was insufficient 
without a hundred-pence piece, and nobody then attempted to extinguish the 
pound and the shilling. 

lf, however, a “five” had existed, that is, a token of five mils or mites— 
five to the sixpenny piece, ten to the shilling, 20 to the tenth of a pound, 200 
to the pound—then the public accounts, those of bankers, and of all concerns 
which do not in accounts carry out halfpence, or pay and receive less than a 
penny piece, might have been kept decimally at once. 

Thus, you perceive, that the tenpenny device has had its chance—the only 
kind of one needful to its success—according to the loudest op‘nion pro- 
nounced in its favour, whereas the decimalised = already long and 
firmly established for purposes of computation, still waits for the link con- 
oe computations, accounts, payments, and exchanges, in one harmonious 
chain. 

On the contrary, the tenpenny unit, as a “harmonised” coin, must lead 
to confusion ; as a novel money of account, to complexity ; and, as an arbi- 
trage factor, to capricious changes, which would render the past history of 
international finance, with difficulty, intelligible. Eminent merchants, en- 
gaged in daily exchange operations, have already pronounced for the deci- 
malised pound, which many of them employ in their computations. It is 
now, and always has been, free to them to make their computations, and even 
to record them, on the penny basis; and it may be said, advisedly, that they 
enly abstain from a demonstration against that basis being adopted, because 
they cannot conceive it pussible that it would, even for a moment, be seriously 
entertained. 

There remains one notion, which has been mixed up with the decimal ques- 
tion inconveniently, and in a manner to obstruct all progress,—it is the notion 
of universal standards of value, weights, measures, &c., throughout the com- 
mercial — a notion exceedingly captivating, like that of universal lan- 

uage, &c. 
. The aspiration for universal standards, like that which animates the Peace 
Society, althyugh unlikely to be attained this side the Messianic era, claims 
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sympathy, in so far as it affords a counterpoise to extreme tendencies in the 
opposite direction, always too powerful. Just as the efforts of the Peace pro- 
paganda may, under Providence, promote some middle course, wherein armies, 
now arrayed for mutual destruction, may co-operate as an armed police—the 
peace officers of society at large—so may there be imagined some common 
system of account internationally; not a material Procrustean method of 
enforced uniformity between all things, in all places, and at all times ; but, 
adopting an illustration familiar to my city friends, a sort of clearing-house 
method, devised to accommodate as many distinct and independent systems as 
practicable. What any bank of deposit is to its own customers, inter se might 
some one State bank be to other State banks. 


(To be concluded in our next.) 


THE COUNTRY CIRCULATION. 


{ We have afforded a prominent position for this communication, since it 
has been received from an old contributor to the Bankers’ Magazine, 
and discusses a question in which the majority of our readers are 
vitally interested. | 

Sir,—Those of your readers who had not an opportunity of seein 
Mr. Gilbart’s paper on the working of the Bank Act of 1844, welll 
feel grateful to you for the interesting extracts from it in your number 
for November last; indeed, the letters you have since printed on the 
subject prove that the banking, if not the general public, is alive to the 
fact, that the currency is still (notwithstanding all our past legislation 
with respect to it) one of the unsettled questions of the day. 

Taking the extracts you gave from Mr. Gilbart’s essay as a fair 
epitome of its views al spirit, will you permit me to offer some obser- 
vations suggested to my mind by the perusal of them. 

Mr. Gilbart has, in this essay, with his usual ability and clearness, 
exposed the weak points of the Act of 1844, as regards the country cir- 
culation. He has shown its inconsistencies with itself, and with the 
acts relating to the Scotch and Irish circulation; and he has (in the 
brief compass of a page or two) made so many excellent suggestions for 
improvements in the practical working of the currency regulations, as 
could only have been elaborated in a mind long experienced in the 
theoretical and practical knowledge of the subject. He does not, how- 
ever, confine himself to an exposition of the defects of the Acts of 1844 
and 1845, and to suggestions for their improvement; but he proceeds 
to urge, that as the charter of the Bank of England may be terminated 
by twelve months’ notice from the Government, any time after the 1st 
of August next, the legislature should be pressed for a modification of 
the clauses affecting the country banks. Mr. Gilbart’s paper, there- 
fore, is not merely a literary essay, read before a learned society, but it 
suggests a course of action for those to follow who are interested in the 
preservation and improvement of the country circulation. It is in this 
light I wish to regard the essay. In allusion to the inconveniences 
and discrepancies of the Acts of 1844 and 1845, on which he has been 
commenting, Mr. Gilbart goes on to say :—‘‘ In endeavouring to re- 
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move these inconveniences, we would be governed by a regard to the 
spirit of the Act of 1844, and attempt only to remedy its practical de- 
fects.” The spirit of the act means, of course, its principle, which is, 
that the whole circulation of the country should be regulated with re+ 
ference to the foreign exchanges. Now, when Mr. Gilbart says he 
would be governed by a regard to the spirit of the act, and attempt 
only to remedy its practical defects, does he intend to concede the cor- 
rectness of its principle, or merely to accept it as an established fact in 
the legislation of the country, against which it would now be hopeless 
to contend, so that the improvements he suggests should only be sought 
for as matters of detail, not touching the ruling principle? I presume 
the latter is the correct inference; for, in his present essay, he shows 
how the country circulation fluctuates according to laws of its own, and 
he contends that it should be allowed to follow these laws. He denies, 
therefore, the correctness of the principle of the Act of 1844, as applied 
to the country circulation ; and although, in his present essay, he says 
nothing as to its application to the circulation of the Bank of England, 
in his pamphlet of 1849, he pointed out with great vigour and clear- 
ness many fatal defects in the principle and machinery of the act. Mr. 
Gilbart is thus an opponent of it, as applying both to the circulation of 
the Bank of England and to the country circulation. When, therefore, 
he says he would be governed by a regard to the principle of the Act 
of 1844, it can only be in the sense that he considered it firmly estab- 
lished ; and, therefore, that it would be a waste of time and energy for 
its opponents to contend now for anything beyond improvements of de- 
tail—important, indeed, in themselves, but still only improvements of 
detail. 

Now, it must be admitted that this is a sufficiently discouraging 
view of their position, for those who are interested in the preservation 
of the country circulation. It implies that the country circulation is 
to be considered a public evil, to be tolerated for the present as being 
supported by a powerful minority in Parliament, but unsound in prin- 
ciple, and to be got rid of by degrees, as the corn laws were abolished. 
This, indeed, is not Mr. Gilbart’s view, but it may be taken as the 
view fairly implied in the concession of the principle of the Act of 1844, 
which Mr. Gilbart recommends. The country banking interest has 
been under the impression and conviction (in no small measure, through 
the able writings of Mr. Gilbart himself), that the principle of the 
country circulation being governed with reference to the foreign ex- 
changes was thoroughly unsound. With this conviction, it would 
appear a suicidal policy to accept the principle they so strongly dis- 
sent from, and content themselves with asking for a few petty improve- 
ments of detail. They have seen what they may well consider the 
failure of the act in all its main points: thus, the country circulation, 
instead of rising and falling according to the fluctuations of the foreign 
exchanges has followed exactly its old course, rising and falling (within 
the limits permitted by the obnoxious act) in sympathy with the de- 
mands of the internal trade of the country; and so regular are these 
fluctuations, they are enticipated, allowed for, and arranged for, with 
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the greatest nicety beforehand by the country issuers. They know to 
a month, or even to a week, when their circulation will swell to its 
limits (as in the spring and autumn), and they know to a week when it 
will return to its average, whatever the state of the foreign exchanges, 
or the bullion in the Bank may be. But more: the country issuers have 
seen the circulation of the Bank of England itself (taking the Bank as 
a whole, without reference to its fictitious division into two departments) 
nearly as little influenced by the foreign exchanges as the country cir- 
culation itself—that is to say, it has often happened that, while the 
Bank, with its right-hand issue department, has drawn in its notes, it 
has, from its left-hand reserve in the banking department, given them 
out again, under pressure of the demands of the mercantile public. 
Thus, when the country circulation culminates to its highest periodical 
point, the country bankers are compelled to draw from London a larger 
amount than usual of Bank of England notes, and to throw them into 
circulation along with their own, in this manner forcing up the Bank of 
England circulation, whatever the state of the foreign exchanges may 
be. It is true that, at a certain extreme point, the restrictive action of 
the Act of 1844 suspends the advances of the Bank department, as in 
the autumn of 1847 ; but the result upon that oceasion—a great public 
calamity—was not such as would induce the strongest advocate of the 
act to point to it as proof of the success of the measure. 

So far, therefore, as the experience of the country issuers goes, the 
act has proved an elaborate failure—huge and expensive machinery, for 
achieving an insignificant result. In easy times, it has been found a 
nullity, which result may in some measure perhaps have been attri- 
buteable to the unforeseen and unexpected influx of gold from California 
and Australia, On the other hand, in times of great mercantile pres- 
sure, the act has become a public nuisance, suspended at the very 
moment when its action began really to be felt. 

Bearing these considerations in mind, the country issuers should 
surely pause and think, before they agree to concede the principle of 
the Act of 1844, and to cease to agitate against it, root and branch, as 
unsound and dangerous. If we suppose the country issuers joining in 
a representation to the Chancellor of the Exchequer, in which they 
should, with Mr. Gilbart, profess to be “ governed by a regard to the 
spirit of the Act of 1844, and attempt only to correct its practical 
defects,” might not the Chancellor (an old follower of Sir Robert 
Peel) say, with fairness,—‘‘ I am glad to find you at last concede the 
principle of the Act of 1844, although you complain of its anomalies 
and inconsistencies. Allow me to tell you that you are responsible for 
these. Sir Robert Peel’s Government, which passed the act, had not 
the power to carry out its principle (which you now concede) in its in- 
tegrity, because you, its opponents, had a strong parliamentary influence, 
which compelled us, although unwillingly, to consent to the passing of 
the act in a mutilated shape, leaving the country circulation in Eng- 
land, and the Irish and Scotch circulation, to exist within a still large 
although defined range. Had we been able to abolish those vicious 
local circulations, the anomalies and inconsistencies of which you com- 
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plain would not have arisen. Be now consistent yourselves. As you 
concede the principle of the act, withdraw your opposition to the 
abolition of the country circulation—including the Scotch and Irish: 
consent freely to the substitution of the notes of the Bank of England, 
and in this way you will get rid of the inconveniences and anomalies 
that so much annoy you.” It cannot be denied that this would be a 
fair and a strong ground for the supporters of the Act of 1844 to take 
now, were its opponents to go to Parliament, conceding its principle, 
and humbly petitioning only for some relaxations of detail. 

At the present time, it must be admitted that the prospects of the 
country issuers are not bright. In the middle of a great war, it is not 
likely that Parliament or people will consent to re-open the vexed cur- 
rency question, except under pressure of some peculiar emergency, not 
yet within the range of calculation. There is no reasonable prospect, 
therefore, of the Government attempting at the present time to make 
any alteration of the Bank charter that would damage the Bank of 
England or lessen its influence. The Government may have much to 
expect from the Bank, while from the country issuers it can look for 
nothing ; consequently it is not to be hoped for, nor would it be reason- 
able, that, with a European war on its hands, the Government should 
seek to terminate its present relations with the Bank, by giving the 
twelve months’ notice in August next, alluded to by Mr. Gilbart in his 
pamphlet. Another material element against the prospects of the 
country issuers, is the fact, that many of the former opponents of the 
Act of 1844 have become accustomed and reconciled to its action, and, 
among such are probably to be included the joint-stock banks of 
London. All active enmity, if not opposition, having ceased between, 
them and the Bank of England, they in some measure have obtained 
the advantage of a partial monopoly, caused by the difficulties which 
the Act of 1844 has created in regard to the formation of new banking 
companies, The Royal British Bank was barely able to struggle into 
existence ; and we have yet to see whether the new bank schemes just 
arinounced in London, under the auspices respectively of Sir Robert 
Carden and Sir John Shelley, will be able to overcome the obstacles 
the Act of 1844 throws in the way of their establishment. Were that 
act abrogated, and the Bank charter renewed upon terms less restric- 
tive as regards the opposition of issuing banks, it is not improbable 
that many country issuing banks might open offices in London—at least 
to transact so much of their own business as is done for them now by 
their London agents. It is not likely, therefore, that the London 
banks, joint-stock or private, should support the views of the country 
issuers as against the Act of 1844. 

Under these circumstances, the country issuers have to rely only upon. 
themselves, and, unfortunately, being a scattered body, they have been. 
little accustomed to act together ; but, weak as is their position, they 
should beware of the fatal step of conceding the principle of the Act of 
1844, and asking, on the strength of such concession, for some petty 
mitigations to place them on a level with the Scotch and Irish banks. 
It would rather appear to be their policy to maintain the reserve of 
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their present position and claims, which are a standing protest against 
the Act of 1844, so far as it regards them ; and upon a further occasion, 
when the Government and the country are more happily situated than 
at present, they may be able to re-assert and re-establish their claim 
to issue their notes as in old times, unrestricted, except by the limits of 
the wants of trade, and by the liability to pay their notes in hard cash 
or legal tender when required. ; 
I am, sir, your obedient servant, 
ONE INTERESTED IN THE PRESERVATION OF THE 


Country CIRcULATION. 
Gloucester, 13th February, 1855. 


MERCANTILE SUSPENSIONS. 


Tue list of mercantile failures this month, although numerous, does not 
comprise London or provincial firms of any importance. The liabilities in 
all cases, with the exception of the American suspensions, are fortunately 
light, none of them exceeding from £40,000 to £50,000; which, in these days 
of commercial depression, is considered almost a nominal amount. The 
largest transatlantic stoppage is that of Messrs. Page and Bacon, but in that 
case there is said to be a large surplus. Messrs. Walton, Viney, and Co. 
wind up with the expectation of paying 20s. in the pound—the details of this 
balance-sheet being inserted under the head of “ Failed Firms.” Messrs. Kirk 
and Furniss, of Liverpool, have arranged with their creditors by a composition 
of 4s. 6d., payable in three, six, or nine months, This firm was closely 
connected with the affairs of Mr. Edward Oliver. 


January.— Walton, Viney, and Co., Cape and Australian trade. 
‘i F. Bell, East Jarrow, Tyne, chemical manufacturer. 
a Swanwick and Johnson, Manchester, calico printers. 
ia Kirk and Furniss, Liverpool, general merchants. 
February.-Keen, Rippen, and Co., London, warehousemen. 
ibson, Ord, and Co., Manchester, commission merchants. 
Page and Bacon, St. Louis, bankers and general financial agents. 
Pickett, M‘Murdo, and Co., New Orleans, bankers. 
A. J. Wright and Co., New Orleans, produce dealers. 
Sweeny, Green, and Co., New Orleans, cotton factors. 
Fellows and Co., New Orleans, dealers in cotton and tobacco. 
G. B. Morewood and Co., New York, agents. 
Le Mesurier and Co., Quebec, timber merchants. 


FAILED FIRMS. 


Ar a period like the present, when the results of the principal failures 
are regarded with general interest, we have endeavoured, in all cases 
where balance-sheets have been presented, to collate them for reference, 
the actual figures being of greater value than the ordinary estimates. 
It would be of vast utility if the whole of these statements could be 
obtained ; but, in several cases lately, strong attempts have been made 
to prevent their publicity. 
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THE ESTATE OF MESSRS. CARTER AND CO. 


A meetrNG of the creditors of Messrs. Carter and Co., shipowners and 
brokers, who failed on the 16th of December, took place on the 14th 
of February, Mr. Cumming presiding, when the following statement 
was submitted by Mr. Quilter, the accountant :— 


Carter and Co.—Statement of Affairs, 16th of December, 1854. 
Dr.—To sundry creditors unsecured,— 


On current accounts “4 we .. £39,698 14 8 
On underwriter’s .. ae we .. 38,470 10 1 


£78,169 
To sundry creditors having waar Viz.,— 
Amount of security ee -» 27,556 15 5 
Amount of claim .. ms oe -- 19,320 7 3 


Surplus per contra .. oe . 8,236 8 2 


Amount of claim .. i ‘ oa 1,163 8 5 
Amount of security ee ° ve 698 2 2 
To liabilities,— 
On acceptances running, some of which 
have since run off and the securities held 
against them surrendered oy .. 83,336 0 2 
In respect of which claims may arise 
on this estate to the extent of .. 10,000 
On indorsements . -. 130,315 4 
Most of which | have since ran off, but 
claims may arise to the extent of... 5,000 0 0 


_—_— —___— -_ 


£93,634 11 0 


Cr.—By sundry debtors,— 
Considered good .. oa . .. £66,220 12 
Considered doubtful a i eis 2,063 0 
Considered bad .. ss et . 287 19 


68,571 11 
Deduct estimated losses .. ee 7,071 il 
£61,500 
By sundry property,— 
Consisting of shares in ships, consignments outstanding, 
&c., £29,070 9s. 3d. —estimated at .. aia ‘ 26,500 
By surplus security in hands of creditors, viz.,— 
Amount of security as ss -. 27,55615 5 
Less amount of claim .. e< -» 19,320 7 3 


8,236 8 


£96,236 8 
By liabilities per contra, which, although forming present 


claims on the estate, may ultimately be made good in full £15,000 0 0 


It was explained that the delay in calling the creditors together had 
arisen from a desire to complete certain arrangements with parties in 
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Liverpool, to diminish the generai liabilities ; and that, these having been 
effected, the total has been reduced at least £50,000. As the account 
now stands, the assets show a surplus of £3,000, after paying 20s. in 
the pound with interest ; and this amount, it is believed, may, with 
management, be realised. If a debt due to the estate in Montreal be 
paid—the firm not having suspended, but being at present unable to 
make remittances through the refusal of locat banks to discount—the 
assets will be considerably increased. With regard to the vessels 
possessed by Carter and Co., or those they have an interest in, it was 
stated that several are in the employment of the Government, at advan- 
tageous rates of freight. A final settlement of the accounts of the 
old house of Robert Carter and Co. has not yet been effected, but it is 
expected some amount will have to pass to the new firm. In answer to 
questions, it was mentioned that the business was lucrative, although, 
under recent management, it has been too rapidly extended. The con- 
duct of all parties, including the bankers, who were secured for a large 
overdrawn account, is stated to have been satisfactory—slight con- 
cessions having been necessary to bring affairs within their present 
compass. The proposal of Carter and Co. to pay 20s. in the pound by 
instalments, but without security, was then brought forward. It was 
intimated that an attempt had been made to induce a relative to become 
responsible to the extent of £10,000, on the presumption that an 
amount almost equal would be involved in the liquidation of the old 
firm, but it had not proved successful. After a short conversation, it 
was agreed that the estate should be wound up under inspection, with 
the view of carrying out, in the best possible shape, the proposal made. 
Annexed is a formal minute of the proceedings :— 


‘*At a meeting of the creditors of Messrs. Carter and Co., held at the 
offices of Messrs. Quilter, Ball and Co., 57, Coleman-street, this 14th day of 
February, 1855, Mr. Cumming in the chair, Mr. Quilter read a statement of 
their affairs, and gave explanations respecting the same, from which it appeared 
that these gentlemen’s liabilities amounted to the sum of £93,634 11s. (in- 
cluding liabilities to the amount of £15,000, which ought to be paid by other 
parties), and that their assets amounted to £96,236 8s. 2d.; and he informed 
the meeting that they considered themselves able to pay all their creditors in 
full, with interest, if time were granted them, and that they proposed to pay 
by instalments, in the following manner: viz., 3s. 4d. in one month, 3s. 4d. in 
three months, 3s. 4d. in five months, 3s. 4d. in seven months, 3s. 4d. in nine 
months, and 3s. 4d. in twelve months, all from the lst of March. Resolved 
unanimously, that the estate be wound up under the inspection of Mr. Pitcairn, 
for the purpose of carrying out the foregoing proposition.” 





THE ESTATE OF MESSRS. WALTON, VINEY AND CO. 


A meetine of the creditors of Messrs. Walton, Viney and Co., whose 
failure in the Australian and Cape trade, with liabilities for about 
£40,000, took place on the 29th of January, was held on the 19th of 
February, when, after the consideration of a statement prepared by 
Messrs. Quilter, Ball and Co., it was agreed the estate should be 
wound up under inspection. It appears that the suspension of the 
firm has been necessitated through the non-remittance of proceeds of 
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consignments by shippers to whom advances have been made. The 
only partner in this country is Mr. Viney, who introduced £7,100 into 
the business about twelve months since. Although affairs, owing to 
the extended operations of the house, will prove rather complex, a 
favourable liquidation is anticipated, so far as the interests of the 
creditors are concerned. Annexed is the statement presented, showing 
the debts and liabilities :-— 

Statement of Affairs, January 29th. 
Dr.—To sundry creditors unsecured .. as re 

To creditors partially secured— 


Amount of claim... oe .. £2,602 14 0 
Estimated value of security.. ‘i 1,716 1l 7 


£3,036 8 3 


886 2 5 
Creditors fully secured os -- £1,404 5 1 


Deducted from advances to shippers, per 
contra. 
Liabilities on acceptances against con- 
signments— 
Considered good __.. ee -- £16,583 9 2 
Considered doubtful .. =e a 3247 8 4 
Less— 
Amount estimated to be recoverable from 
shipments ee ee ee ee 3,000 0 0 


——we AS 8 ¢ 
Liabilities on acceptances held by eredi- 


tors in excess of balance due— 
Considered good .. on de 1,606 7 ll 


Liabilities on bills receivable— 
Considered good oe ee oe 6,666 


Considered doubtful .. a oa 597 


But covered by insurances. 
£8,169 19 0 


Cr.—By cash in hand oe ee £321 4 10 
By sundry debtors— 
Considered good ee ee . 29113 7 
Considered doubtful .. oe ee 2 


Shares in English, Scottish, and Aus- 

tralian Bank, valued at oe oe 
Advances to shippers on consignments 

to Australia and the Cape .. +. 12,089 16 10 
eo to produce .. ee oe 6,500 0 


210 0 0 


3s— 
Creditors fully assured, per contra .. 1,404 5 
———-__ 5,095 14 11 
£5,918 13 4 
Deduct— 
Creditors payable in full . 129 19 1 


_ 


£5,788 14 3 
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Walton, Bushell and Co., Cape of Good 
Hope, balance at their debit .. «oe #ag67 7 9 
Coals at the Cape, estimated at «. 6,000 0 0 
£7,867 17 9 
This asset depends on the state of the Cape firm’s affairs. 
The following statement accounts for the present position of the firm. 


Dr.—To liabilities as per statement of affairs oe -. £8,169 19 0 
Partners’ capital accounts, viz.— 
At credit of R. Walton .. £5,512 10 0 
ie J. Viney, Jun. 7,106 16 11 
pe S. Bushell .. 5,512 10 0 


£18,131 16 11 
Add amount at credit of 
S. Bushell’s drawing account 1,135 9 7 


19,267 6 6 
Balance at credit of account with Constable, 
Bushell and Co., of Sydney .. “ ve 2,392 18 1 


£29,830 3 7 
Cr.—By assets, as per statement of affairs .. a e. £5,788 14 3 
Walton, Bushell and Co., Cape of Good Hope, ba- 

lance at their debit, and estimated value of coals 
at the Cape on we oe a ais 7,867 17 9 

Partners’ drawing accounts— 

Balance at debit of R. Walton ..£2,348 4 10 
“ io J. Viney, Jun. 480 1 4 
———_ 2,828 6 2 

Losses by bad liabilities and advances, and difference 

between estimated value and cost of sundry 
assets, &c... aa or es ar - 13,345 5 5 


£29,830 3 7 





THE ESTATE OF MESSRS. ROGERS, LOWREY, HOLYLAND AND CO. 


A meetine of the creditors of Messrs. Rogers, Lowrey, Holyland and 
Co., warehousemen, who failed on the 18th January, was held on the 
31st of January, Mr. Bennock in the chair, when it was agreed, after 
lengthened explanations, to accept a dividend of 15s. in the pound, in 
the following instalments :—5s. at three months, 4s. at five months, 3s. 
at seven months, and 3s. at nine months, a committee of creditors, con- 
sisting of the Chairman, and Mr. D. Evans and Mr. Tucker, being 
appointed, to determine the nature of the security for the last payment. 
The following balance-sheet, prepared by Messrs. Quilter, Ball and 
Co., shows that the assets of the estate are estimated at nearly 20s. in 
the pound, and that the losses have been principally incurred through 
= failure of Messrs. Home, Eagar and Co., and shipments to Aus- 
tralia :-— 
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Dr.—To sundry creditors,— 
On trade account 
On cash . 
Deduct estimated 
value of lease, 
&e., held by 
Messrs. Barclay 
and Co. . 


. £35,650 21 


2,500 0 0 


To sundry creditors,— 
In respect of salary accounts and 
debts under £10 each . 
Less, estimated proportion payable 
in full, deducted per contra 


To liabilities on bills receivable,— 
Considered good .. oe ve 
Doubtful .. — ie os 
Bad ‘ “* 

To liabilities on bills ‘receivable,— 

In respect of sales effected to Cape 
and Australian merchants . 
In respect of goods consigned to 

the Cape and Australia ee 


Cr.—By cash and bills on hand 
By sundry debtors,— 

Considered good 

Considered doubtful£3, 014 7 6 

Considered bad 4,373 12 8 

Estimated value .. es 

On shipment account, considered 
good ee ee ee ee 

By stock,— 

Consisting of silks, English and 
Foreign ribands, cloths, stuffs, 
bandannas, shawls, haberdashery, 
cambrics, muslins, &c., amount- 
ing, at cost value, as per stock 
books, to.. je ee ee 

By lease, fixtures, &c.,— 

Held by Messrs. Barclay and Co., 

deducted per contra... ee 
By furniture and trade utensils,— 
Estimated value thereof .. 


Deduct, 
Salaries and debts under £10, 


-. £86,290 7 5 


33,150 2 
119,440 9 6 


6,644 13 2 


5,000 0 0 
1,644 13 2 


a, 909 12 4 


6,870 1 


3,752 2 4 


20,077 3 2 
17,720 18 8 


———- 37,798 110 
£162,635 6 10 


728 4 0 


». £29,543 14 


3,000 0 


4,415 6 
——_ 36,959 0 6 


89,021 6 2 


1,000 0 0 


— 


£127,708 10 8 


estimated as payable in full .. 5,000 0 0 


Carried forward £122,708 10 8 
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Brought forward £122,708 10 8 
By contingent assets,— 
For the ultimate excess of dividend 
which the estates of both ac- 
ceptors and drawers may yield, 
above 20s. in the pound, in respect 
of the Cape and Australian sales, 
amounting to o BO7 3 2 


Do. consignments. . do. es 17,72018 8 


37,798 110 
Of which no reliable estimate can be made 


£160,506 12 6 


—_—_____ 


Annexed is a formal minute of the resolutions :-— 


At a meeting of creditors of Messrs. Rogers, Lowrey, Holyland and Co., 
of Watling-street, warehousemen, holden at the Guildhall Coffee-house 
King-street, London, on the 31st of January, Mr. Bennock in the chair, Mr. 
Quilter read a statement of Messrs. Rogers, Lowrey, Holyland and Co.’s 
affairs, gave explanation respecting the same, and informed the meeting that 
Messrs. Rogers and Co. proposed to pay a composition of 15s. in the pound, 
by instalments of 5s. in the pound at three months, 4s. in the pound at five 
months, 3s. in the pound at seven months, and 3s. in the pound at nine 
months, and all from the 15th of February, 1855. Resolved, that such offer 
of compromise be accepted, but that Messrs. Rogers and Co. be required to 
find security for the last instalment, or a portion thereof, either in shape of a 
direct guarantee, or by creditors postponing the receipt of dividends until the 
composition be paid, or any other description of security, and, in either case, 
to the satisfaction of Messrs. Francis Bennock, David Evans and Henry 
Tucker, who are hereby appointed a committee for that purpose. Creditors 
holding security of other parties to accept the composition without discharging 
such parties, and subject to their assent being obtained when necessary ; and 
creditors holding security on Messrs. Rogers and Co.’s own property not to 

rejudice such security, and to receive composition on the amount not covered 
/ it. Promissory notes for the composition to be delivered on or before the 
15th of February, or within such further time as the committee may, in 
writing, name, and on delivery the creditors to execute a deed of composition 
and release, to be approved of by Messrs. Reed, Langford and Marsden, on 
their behalf. The expense of such deed, and all other expenses attending the 
investigation and arrangement of Messrs. ese Lowrey and Co.’s affairs, to 
be paid by them, in case the committee should be of opinion that the compo- 
sition cannot be carried through the estate to be administered in bankruptcy ; 
and the members of Messrs. Rogers and Co.’s firm ate requested to sign a de- 
claration of insolvency, and deposit the same with the Chairman, in order that 
it may be filed, and proceedings for obtaining adjudication in bankruptcy taken 
by the committee, should they think it desirable. 





THE ESTATE OF MESSRS. MOREWOOD AND ROGERS. 


Tue annexed circular has been issued by the trustees appointed to 
wind up the estate of Messrs. Morewood and Rogers, who suspended on 
the 3rd January, with liabilities for £180,000. A first dividend of 2s. 6d. 
or 5s. is expected to be paid in March, and it appears that the premises 
and stock, having been sold for cash to new parties, the business will be 
carried on as usual :— ; 
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5, Martin’s-lane, Cannon-street, Jan. 27. 

Dear Sir,—We beg to inform you that, by virtue of the authority placed 
in our hands by the creditors of Messrs. Morewood and Rogers, to wind up, as 
trustees, the estate of that partnership, we have proceeded in our duty as 
promptly as the intricate character of their extensive transactions permitted, 
and by our directions the lease of Dowgate Dock wharf, standing at the an- 
nual rent of £750, has been agreed to be sold for £1,000. The entire stock 
there (entered on their books at about £12,000) has been sold for £10,000, 
net, and the several patents (the principal one having but two years to run) 
have been sold for the sum of £5,000; the whole to highly respectable per- 
sons, for cash, to be paid on the lst prox.; thus both realising what we con- 
sidered the full value of those properties, and freeing the estate from liabilities 
yn expenses of the heavy establishment in Upper Thames-street from that 

ate. 


Messrs. Morewood and Rogers some time since entered into an agreement 
for the purchase of an estate in Glamorganshire for £180,000, and paid a de- 
posit of £25,000. The vendor has, in consideration of the sum of £2,500, 
allowed him for legal expenses and losses, consented to forego the forfeiture 
of £10,000, agreed to be paid in the event of non-completion of the purchase, 
and to return £22,500 on or before the 2Uth of March next. The vendor has 
also to pay for some furniture, estimated to produce from £1,000 to £1,500, 
and to permit a sale of some farming stock on the premises; and Messrs. 
Morewood and Rogers, under our direction, have signed an agreement with 
the vendor to carry out this arrangement. 

We therefore have the pleasure to state that the first dividend of 2s. 6d. 
in the pound will be paid immediately after the receipt of the £22,500 on the 
20th of March, and we expect, with the large balance remaining and other 
current receipts, that & second 2s, 6d. in the pound will almost immediately 
follow, if, indeed, we shall not be able to make it at the same time. We are 
also taking steps to realise as expeditiously as possible the other assets in this 
country, which stand in the books of icone. Morewood and Rogers at 
£41,000, but being to some extent consignments, and in other respects debts 
abroad, we will not yet estimate at more than £25,000 certain. 

With respect to the stock in Australia, taken at cost price, it amounts, 
above all bills drawn upon it, to over £80,000, but it can only be realised by 
gradual means, and in the regular course of business. We have accounts 
by the Great Britain and by the Overland Mail up to the 23rd of November 
quite as satisfactory as we could expect, and no necessity had arisen to force 
sales without considerable profit of any portion of the stock up to that time. 

The assignment must, of course, now be completed, and we shall be obliged 
if you will immediately send the full and precise particulars of your account 
against the estate to Mr. A. J. Pollock, at 16, Crooked-lane, London. 

We are, dear sir, your obedient servants, 
J. WALKER. 
W Birp. 








PAYMENT OF CUSTOMS DUTIES. 


Tae annexed memorandum describes precisely the nature of the new 
plan, about to be introduced for the payment of Customs duties :— 
“With reference to the new plan for paying Customs duties, the 
Bank of England are now preparing checks special in all respects, 
paper, ink, and printing, and so soon as ready will issue them in books 
to the private bankers, They, instead of giving notes and gold in ex- 
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change for their customers’ draughts, will give one of these special 
checks, which will be received in the Customs treasury precisely as 
cash now is, and be paid into the Bank to the credit of the revenue in 
the usual way. To the Bank of England the thanks of the mercantile 
community are due for the readiness they have at all times shown to 
promote this desirable arrangement.” 








THE BANK OF FRANCE. 


Tue Moniteur publishes the following monthly debtor and creditor account of 
the Bank of France, made up to February 8th. 


DEBTOR. Cc. 
Capital of the Bank 
Reserve of the Bank 
Reserve of the Bank in 

landed property 
Bank notes in circulation 505,678,200 
Ditto of the branch banks 131,302,650 


F. 
91,250,000 
12,980,750 1 


Creprror. F. c. 

Cash in hand 230,833,509 45 

Cash in the branch banks 191,650,894 0 

Commercial bills overdue 618,314 39 
Ditto discounted, but not 
due, of which 68,592,122f. 
were received from the 


Bank notes to order 6,153,664 
Receipts payable at sight 9,335,947 
Treasury account current, 
ET 121,444,689 37 
Sundry accounts current 126,490,997 41 
Ditto in the branch banks 25,440,835 0 
Dividends payable 1,302,339 25 
Discounts and sundry in- 
terests 2,610,125 85 
Commission on deposits ... 6,607 35 
Re-discounted during the 
1,093,651 93 
97,814 54 


last six months 
8,292,399 20 


branch banks 183,268,741 56 
Ditto in the branch banks 187,781,828 0 
Advanced on deposit of 

bullion 
Do. by the branch banks 
Do. on French public secu- 

rities 25,880,536 10 
Do. by the branch banks 7,405,050 0 
Do. on railwaygsecurities 55,693,100 0 
Do. by the branch banks 18,174,200 
Do. to the State in 1848 65,000,000 0 
Government stock reserved 12,980,750 14 
Ditto disposable 52,467,809 68 
Hotel & furniture of theBk. 4,000,000 0 
Landed property of the 

branch banks w....000-... 4,692,425 0 
Expenses of the Bank 424,097 20 
Sundries 359,765 63 


1,047,480,671 15 


2,548,300 0 
701,350 0 


Protested bills 
Sundries 





SO Oe eeeeeeeeeere 


1,047,480,671 15 





Certified by the Governor of the Bank, D’Arcout. 


It appears from these returns that the metallic reserve has increased at Paris 
7 millions, and in the provinces 42} millions, The account current at the 
Treasury has increased from 73 to 121 millions, evidently in consequence of 
the money received from the subscriptions to the loan. The whole of the 


metallic reserve amounts at present to 4223 millions, to 637 millions of notes 
in circulation. 








INCOME TAX CHARGEABLE TO FOREIGNERS. 


A LENGTHENED correspondence has just taken place on a subject of 
great interest, as regards the rights of foreign holders of foreign or 
colonial stocks, the dividends on which may be payable through agents 
in this country. M. Posno, of Paris, being a holder of Canadian stock, 
was entitled to a dividend of £150, but from this Messrs. Baring, as 
the agents for the Canadian Government, deducted £8 15s. for income 
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tex. M. Posno, through his solicitor, demanded full payment or the 
return of the dividend warrant, but the reply on behalf of Messrs. 
Baring was, that they had received notice from the Stamp-office that 
dividends on colonial debts payable in England to foreigners were 
liable to the tax. The solicitor of M. Posno rejoined by an able argu- 
ment, showing that the act of parliament applicable to the case does 
not fairly support the extraordinary interpretation attempted to be put 
upon it; but, of course, Messrs. Baring could only act as they were 
advised, and, consequently, no remedy was obtainable. M. Posno has 
been recommended to endeavour to get the case brought before the 
law courts on a simple statement of the pleas on both sides, and also to 
lay the entire matter before the French Minister for Foreign Affairs. 
It has likewise been suggested that he should seek some of the 
numerous other foreigners holding foreign or colonial stocks payable in 
England, in order that the expense and trouble which would deter 
individuals from pushing the question to a trial should not operate as 
an obstacle. It seems a grave evil, however, that, owing to the 
indifference of Government, whenever they consider themselves sup- 
ported by an act of parliament, private individuals and foreigners 
should often be forced to submit to what they conceive to be injustice, 
or to encounter the loss of time and money consequent upon the’proceed- 
ings they are thus compelled to take. 








STOLEN BANK OF ENGLAND NOTES. 


Aw action of considerable importance was tried in the Court of Queen’s 
Bench on the 22nd of January. The question involved was the right 
of money-changers to take Bank of England notes in disregard of notices 
that they had been stolen. The action was brought by Messrs. Adam 
_ Spielmann and Co., of London, as correspondents of Messrs. Mever 

Spielmann and Co., of Paris, to recover the amount of two Bank of 
England notes for £500 each, which had formed portions of notes, for 
the value in all of £3,000, stolen from Messrs. Brown, Shipley and 
Co., of Liverpool. The notes were stolen in November, 1852, and it 
was proved that notices of the robbery were delivered at the places of 
business of both firms. One of the notes was alleged to have been re- 
ceived by Meyer Spielmann and Co., in Paris, from a person giving 
the name of G. F. Howard, and the other from A. Monteaux, a money- 
changer in Paris, which note also had the name of G. F. Howard upon 
it. Both notes were remitted by Messrs. Meyer Spielmann and Uo. 
to Messrs. Adam Spielmann and Co., and received by them in London 
on the 17th of June last. On behalf of the plaintiff it was contended 
that, the notes having been taken in the ordinary course of business, he 
was entitled to recover upon them. Lord Campbell left to the jury the 
question whether Meyer Spielmann took the notes bond fide and for 
value ; whether Adam Spielmann received them bond fide as a re- 
mittance ; and whether the notices were left at the places of business 
of both parties, The jury found that Meyer Spielmann and Co. did 
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not take the notes bond fide for value; that. Adam Spielmann and Co. 
did take them bond fide as a remittance; and that the notices were duly 
received. Upon this finding, Lord Campbell directed a verdict to be 
entered for the Bank of England. It is hoped that this decision will 
have the effect of preventing the practice, which has become too 
common, of taking stolen notes, which cannot be passed in England, to 
the chief cities of Europe, and there obtaining the amount through 
money-changers, who afterwards claim the value from the Bank, on 
the ground that the notes have been taken in due course of business, 
although, in fact, no sufficient inquiry has been made as to the bona fides 
of the transaction, or the respectability of the party presenting them. 








Legal Miscellany. 


IN RE W. CROLE, JUN. 


Court of Bankruptcy, Basinghall-street, December 8. (Before Mr. Com- 
missioner FONBLANQUE.) 

Tue bankrupt was a merchant in Rood-lane. This was an adjourned 
examination meeting. Mr. Waller appeared for the assignees, Mr. Plews for 
the bankrupt. The bankrupt deposed that his accounts now filed were 
correct. He had received at various times, from the Oriental Bank, sums of 
money. There had been entries made in his books on various occasions, of 
less amount than he had received from the bank. The total difference was 
£530. This was done in order that his personal expenditure might appear 
less. A similar course had been pursued in respect to dealings with a Mr. 
Dickson. These inaccuracies in the books had been continuous. 

Mr. Waller urged that, however the Court was disposed to regard with the 
eye of mercy, penitence on the part of a bankrupt, this was a case to which 
no favour or indulgence could be shown. The falsifying of books had been 
continuous, and there had been gross fraud upon creditors. For what the 
creditors knew, the bankrupt might now have thousands of pounds in his 
possession. He and his father had been nothing more than licensed hawkers, 
earning a few shillings a-week. The father had been bankrupt as well as 
insolvent, notwithstanding which, the son had lent him £320 on bills ex- 
tending over six years. The bankrupt had inserted in a Manchester news- 

aper, an advertisement that a commission house in town, having an agency 

m a firm in high repute in Calcutta, was desirous to receive consignments. 
Messrs. Keith and Co., and others, had made consignments through him in 
consequence, receiving advances of 75 per cent. The bankrupt had, by means 
of drafts upon Messrs. Birkinyoung and Co., and the deposit of bills of 
lading, obtained advances from the Oriential Bank, to the full value of the 
goods so obtained. He had thus been able to carry on transactions of great 
magnitude, and to perpetrate great, gross and deliberate frauds upon his cre- 
ditors. The rubbish that had been passed by the bankrupt into the hands of 
the official assignee, in the shape of assets, was without a parallel. It in- 
sluded sham vinegar, in which there was nothing more than a particle of some 
sort of acid, and some shares and claims upon alleged persons, whose resi- 
dences could not be ascertained. He strongly pressed upon the Court, in a 
case like this, where there had been such gross falsification of books, and con- 
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cealment of property, to leave the bankrupt at once in the power of his 
creditors. 

Mr. Plews, while admitting that the bankrupt had been guilty of manifest 
ignorance and folly, contended that his conduct as a trader should be adjudi- 
cated upon at the certificate meeting. 

His Honour said, that where there had been a continuation of falsifying 
books, the only course the Court must take, was to adjourn the meeting sine 
die, and also to refuse to grant protection. He would also observe, that the 
Court would never grant any indulgence to traders who gave the property of 
creditors to relations, on long-dated bills..- . 

A certificate of execution, under the provisions of the act, was granted. 








Bank Merctings. 


LONDON AND COUNTY JOINT-STOCK BANK. 


Tue annual general meeting of the proprietors of this bank was held on the 
1st of February, at the London Tavern, for the purpose of receiving the direc- 
tors’ report for 1854, for declaring a dividend, and for the transaction of other 
business. Mr. John Sadleir, M.P., chairman of the board of directors, presided. 
Mr. H. Luard, the general manager, read the report, of which the following 
are the principal paragraphs :— 
“The directors have much pleasure in presenting their report to the pro- 
rietors for the half-year ending the 3lst of December, 1854. It will be seen 
-. the balance-sheet, signed by the auditors, that the net profit of the bank 
for the past half-year, after making ample provision for bad and doubtful debts, 
amounts to £30,870 3s. 7d.; which, with £12,945 19s. 7d., brought forward 
as a surplus on the half-year ending 30th June, will make a total of 
£43,816 3s. 2d. The directors recommend that a dividend at the usual rate 
of 3 per cent. for the half-year ending 31st December, 1854, and a bonus of 
6 per cent. (equal toa dividend of 12 per cent. on the year), both free from 
income tax, should be now declared ; this, if approved by the proprietors, will 
leave the sum of £7,864 Os. 11d., of which the directors recommend that the 
sum of £478 11s, 2d., being 1 per cent. on the year’s dividend, should be 
placed to the credit of the ‘Sadleir Provident Fund,’ and the balance of 
£7,385 9s. 9d. be carried to the credit of the ‘Guarantee Fund,’ which will 
then amount to £69,056 15s. 5d. After the most careful consideration of the 
question, the directors have come to the conclusion that the time has now 
arrived when, by an increase of the paid-up capital of the bank to half-a-mil- 
lion sterling, great advantages can be secured to the proprietors. To former 
measures of this character, the directors have to attribute much of that pros- 
perity which the bank now enjoys; and therefore, with the utmost confidence, 
they beg to recommend to the proprietors a further increase of the paid-up 
capital of the bauk. Should it meet with the approval of the proprietors, the 
directors would propose to carry out the arrangement by the issue of 5,000 
additional shares, to be distributed among the proprietors as they shall appear 
in the ‘ Shareholders’ Register ’ of the bank upon the Ist of March next; such 
shares to be issued at the price of £27 10s., to be paid by instalments extend 
ing over two years, the details of which will be immediately transmitted b 
circular to each proprietor. One of the beneficial results of this measure will 
be, to enable the directors to increase the ‘ Guarantee Fund’ to the sum of 
£100,000—thus attaining at once a most decisive epoch in the of the 
bank—and it will also place the directors in a position to present a Soutien of 
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10 per cent. to the officers of the bank, upon their respective salaries— a mark 
of consideration to which those gentlemen, as a body, are eminently entitled, by 
their exemplary conduct and devotion to the interests of the establishment. 
The directors congratulate the proprietors on the admission of joint-stock 
banks to the Clearmg House, and they have great pleasure in the assurance 
that the change has proved generally beneficial. 


Balance-sheet of the London and County Banking Company, Dec. 31, 1854. 
Dr.—To capital ia ins a on aa -. £399,895 0 
Reserved fund... fete on ‘i ia 61,671 5 
Customers’ balances, &c... - a «- 3,779,944 14 

Net profit for the half-year, after payment of 

£24,680 11s. 1d. for interest to customers .. 30,870 3 

Ditto brought forward from last account “a 12,945 19 


£4,285,327 3 


Cr.—By cash in hand and at call, Government and other 
securities, discounted bills, &e. ‘as .. £4,255,636 7 1 
Bank premises, freehold and leasehold, trade fix- 
tures, &c, oe me os - an 29,690 16 4 
- £4,285,327 3 5 


Profit and Loss Account. 


Dr.—To half-year’s dividend, at 6 per cent. perannum.. £11,984 0 9 
Bonus at 6 per cent. is es Pa a 23,968 1 6 
Provident fund ., = ras ae ~~ 478 ll 2 
Balance carried to guarantee fund wv ia 7,385 9 9 


£43,816 3 2 


Cr.-—By balance from last account... ro ‘is -. £12,945 19 7 
Net profit for the half-year . ‘ 30,870 3 7 


£43,816 3 2 


The Chairman said that the document which had been presented was the 
eighteenth annual report of the directors to the shareholders, and upon that 
report the directors had every confidence in asking the decision of the share- 
holders. Before, however, he submitted that formal motion, he felt bound to 
make a few general observations on the financial position of the company. 
On behalf of his colleagues and of himself, he would say, that they had always 
considered it of last importance to the prosperity and character of the bank 
that they should never submit to the consideration of the proprietors any 
proposition which did not fully merit their confidence, and which was not 
likely to receive the sanction of their approval. With that view, the directors 
had considered, with great care, the financial propositions which they had, 
of late years, felt it to be their duty to bring before the general body of 
shareholders ; and they were gratified to find that these propositions had in- 
variably received the proprietors’ assent, had been sustained by their co- 
operation and approval, and had all been crowned with complete success. 
(Hear, hear.) The directors had, every year, the good fortune to lay before 
the proprietors an improved state of their financial condition, some new 
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element of prosperity, and some new sources upon which they might be con- 
gratulated ; but, upon no previous occasion had so satisfactory a report been 
presented as that which had been submitted that day. (Hear, hear.) He 
(the chairman) did not at all wish to convey to the proprietors that the 
establishment had reached the limits that ought to bound its commercial 
expanse; for, in some cases, the directors had not yet planted the seed from 
which they had a right to expect an abundant harvest. The bank had not 
recovered the ground lost in less propitious times; but this he might say, 
that, not very long since, the guarantee fund amounted to only #25,000, 
whereas now it amounted to close upon £70,000, and that had been done 
without calling upon the proprietors to make any sacrifices; for, during the 
time the accumulation was taking place, the bank had ‘paid large dividends 
and large bonuses. (Hear, hear.) The directors had no misgivings or doubts 
as to the practicability of the arrangements proposed in the report, which, 
if agreed to, would be of great advantage to every individual proprietor. 
(Hear, hear.) The proprietors would see that, whilst the shares of the bank 
were worth £36 10s. each in the market, the directors proposed that 5,000 
shares should be distributed amongst the proprietors at £27 10s. each—an 
arrangement which would give a great bonus to the proprietors ; for, when the 
proceedings of that day became known to the public, the shares would become 
—_ increased in value. The directors proposed that the new shares should 

e issued in the proportion of one new to four old shares, according to the 
shares on the register on the 4th of March next. The directors were strongly 
of opinion, that if the measure they recommended were adopted, it would be 
attended with complete success, and would place the shares of the bank at 
that standard of value which they had a right todemand. He begged to 
move the adoption of the report. 

Mr. John Wheelton, the deputy chairman, seconded the motion, which was 
unanimously agreed to. 

The Chairman then proposed—* That a dividend at the rate of 6 per cent. 
per annum be declared upon the capital stock of the company, for the half- 
year ending the 3lst December, 1854, together with a bonus of 6 per cent., 

oth clear of income tax, payable on and after the 12th February instant.” 

Mr. Wheeldon seconded the resolution, which was agreed to. 

The third resolution, which was agreed to, was—‘ That the balance of 
£7,684 Os. 11d. remaining to the credit of the profit and loss account be ap- 
propriated as follows :—£471 11s. 2d. to the officers’ provident fund, and 
£7,385 9s. 9d. to the guarantee fund.” 

Mr. J. A. Durham, Mr. J. L. Anderdon, and Mr. J. Sadleir, M.P., the 
retiring directors, were re-elected. 

On the motion of the Rev. Edward Johnstone, M.A., vicar of Hampton, 
seconded by Mr. Donald Stuart, a vote of thanks was unanimously accorded 
to the chairman and directors ; and the compliment having been duly acknow- 
ledged, the meeting separated. 





THE ROYAL BRITISH BANK. 


Tue annual general meeting of the proprietors of this Bank was held at 
their banking-house in the Strand, on the 2nd of February, to receive the 
report and abstract balance-sheet of the bank for the year ended on the 31st 
December last, a declaration of dividend for the last half-vear, and to appoint 
auditors and directors for the ensuing year. Mr. Charles Walton, the governor 
for the past year, occupied the chair. ~ 

Mr. Paddison, the solicitor of the bank, in the absence from illness of Mr. 
Cameron, the general manager, read the report of the directors for the last 
year, and accompanying statement of accounts, as follows;— 
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“The directors, in submitting their fifth annual report, announce a dividend 
at the rate of 6 per cent. per annum, and interest at the same rate on the 
scrip for new shares. The new shares would have been issued before, but from 
various official delays. The directors are, however, now entitled to state that 
the supplemental charter having passed the Board of Trade, and being approved 
by the Lord Chancellor, it only awaits the Great Seal. This final formality, 
it is expected, will be accomplished before the 19th inst. The terms, as finally 
arranged, are considered satisfactory. They empower the directors to add 
£500,000 to the present capital of £100,000, and that at such times, and 
from time to time, and in such sums as the directors may think fit, provided 
that no publication or advertisement (except what is required by the statute) 
be made of any such addition until its subscribed amount be £10,000, and 
£5,000 be paid up. The unexhausted powers of the original charter remain, and 
may be employed when it becomes expedient to increase the capital beyond 
the £600,000. Up to a certain point, which the directors for the present pro- 
pose fixing at £300,000, the new shares will be issued at par; but, after the 
above amount has been obtained, the directors propose issuing no more new 
shares, except at a premium, for the benefit of the reserved fund, which is now 
£12,591 19s. 8d., being slightly in excess of 25 per cent. of the original paid- 
up capital. As heretofore, the customers of the bank receive a large propor- 
tion of the profits of the establishment in the shape of interest on their 
accounts, the amount for the past year being £25,610 16s. 7d. against 
£19,485 9s. 11d. for the previous year. The usual addition has been 
made to the clerks’ fund which now amounts to £1,446 18s. 5d. A sum 
of £778 19s. 1d. has been set apart for liquidation of preliminary expenses, &c., 
for the year 1854. 


Royal British Bank.—Annual Balance Sheet, 


LIABILITIES. 
Dr.—To commencing capital, one-half paid up... .. £100,000 0 0 
Amount due by the bank for 
deposits on account of new 
shares ete a0 . code © 0 
Deposits for fixed periods, and 
oating balances on drawing 
accounts, &c. .. .. .. 853,581 1 8 
——_—-. 899,751 1 8 
Amount due on the promissory notes or bills 
of the bank payable to order, and accept- 
ances for customers current .. .. .. «. 23,113 1 1 
SS ae eee ee ee 1,446 18 5 
Reserved fund, as at 31st of 
December, 1853, as per re- 
port for fourth year .. £10,766 6 11 
Dividend thereon... .. .. 149 18 9 


£10,916 5 8 
Unappropriated balance at do. 3,142 15 5 
Gross balance for the year ended 
the 3lst of December, 1854, 
after providing for interest 
(£25,610 16s. 7d.), paid and 
due on deposits, promissory 
notes, and balances ., .. 24,312 12 2 
—— «38,371 13 3 
£1,062,682 14 5 
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ASSETS. 
Cr.—By uncalled-for stock .. .. .. «2 «© of «¢ £50,000 0 0 

Loans on convertible securities for short periods, 
advances on cash credit accounts, bills dis- 
counted, &e. .. «. «oe oc cof ec co 804,798 16 7 

Balance of preliminary expenses, including cost 

of charter, and of establishing the bank and its 

five branches, to be Hiquidaced by yearly instal- 
ments . 


14,804 13 11 


Property of the bank in buildings and furniture.. 18,950 7 5 
Investments in Government stocks and cash in 
a ap. <e ‘ve we Be cee Ge mel. om.) ee 


£1,062,682 14 6 


Profit and Loss Account. 


Dr.—To — of the bank, for the year ended 
Ist December, 1854, at its chief office and 
five branches .. .. .. «2 oe of eof £17,586 15 
Amount voted to directors at annual meeting, the 
3rd of February, 1854 .. .. .. 2. oe 
Amount set apart for liquidation of preliminary 
expenses, and cost of premises for year 1854 778 19 
Dividend (free of income-tax), 
at 6 per cent. per annum, 
for half-year ended the 30th 
of June, 1854, already paid £1,5000 0 0 
Ditto for half-year ended the 
3lst of December, 1854, at 
6 per cent. perannum .. 1,500 0 0 


—__ —____— 


2,000 0 


Reserved fund, as at the 3lst 

of December, 1853, and divi- 

dendthereon .. .. «. £10,916 5 8 
Addition thereto .. .. oe 1,500 0 0 
Dividends thereon .. .. oe 175 14 0 


Reserved fund, as at the 31st of 
December, 1854.. .. .. £12,591 19 8 
UDnappropriated balance, carried 
to new account .. .. .. 2,413 19 0 
——- 15,005 18 8 


£38,371 13 3 
Cr.—By Gross balance, as above, brought down .. .. £38,371 13 3 


Reserved fund and unappropriated balance, as 
above, brought down oo 00 ce ‘oe 315,005 18 -8- 


Mr. Gillott, in moving the adoption of the report, co ted the meet- 
ing on the removal of the impediments which had long been thrown in the 
way of their obtaining a supplemental charter, by which they would be enabled 
to increase their commencing capital from £100,000, as fixed by the origina} 
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charter, to £600,000. Some of the shareholders might have thought that 
a larger dividend would have been allotted to them this year; but, for 
his part, he thought that small dividends were the safest to declare at the 
outset of an important trading concern, asthey might now consider this to be. 
(Hear, hear.) 

The motion for the adoption of the report, having been seconded, was car- 
ried unanimously. 

The meeting then proceeded to fill up the vacancy caused in the direction 
by the death of Mr. Rushton, on whom the Chairman passed an eulogium for 
his ability and integrity, and the great services he had rendered to the bank 
from time to time. 

On the motion of Mr. W. S. Owen, Mr. Alderman Kennedy was unani- 
mously elected a member of the board of directors in the place of Mr. Rushton. 

Mr. Alderman Kennedy, in acknowledging the compliment, said he was one 
of the original parties by whom the bank had been established. Afterwards, 
circumstances for a time withdrew him from its service, but he now returned 
to it, and he did so with the earnest intention uf devoting himself to the work, 
and of seeking to promote the interests of the shareholders as well as his own. 
(Hear, hear.) His friend Mr. Gillott had remarked that some of the share- 
holders might labour under the delusion that a greater dividend might have 
been allotted tothem. But they must look first to the amount of capital 
with which they were working—#£50,000—which, for a London bank, was 
something next to ridiculous. That had acted as an impediment to every step 
they had taken to advance the interests and the operations of the company. 
(Hear, hear.) In that respect, instead of finding Sir Robert Peel’s bill a 
joint-stock banking bill, as it was called, they had found it a joint-stock bank 
ery bill. Even now, although it was so far back as July last that the 

oard of Trade, after a needlessly long delay, conceded them the power to 
increase their capital gradatum, they had not yet received from that Board the 
necessary documents to enable them to do it. When, however, they did re- 
ceive those documents, they would have the power of greatly increasing their 
capital, which would have the effect of increasing their business and their pro- 
fits, and he hoped in due time, their dividends also. (Hear, hear.) 

Mr. Archibald Spens was then unanimously elected a director in the place 
of Mr. James Baring, who retired by rotation, as was also Mr. Owen, in the 
stead of Mr. Charles Walton, who retired in the same way. 

On the motion of Mr. Gillott, the usual allowance of £2,000 was unani- 
mously voted to the court of directors for their services during the past year. 

Mr. Thomas Chandler and Mr. Thomas Page were re-elected auditors. 

Some conversation, originating with Mr. C. B. Kelham ensued, as to the 
desirability of obtaining more eligible head-quarters for the bank than the 
present building in Tokenhouse-yard, the result being that the meeting was of 
opinion that at present it would not be prudent to remove from that locality. 

A dividend of 6 per cent., free of income tax, was declared ; as was also in- 
terest at the same rate on the scrip for new shares. 

A vote of thanks to the Chairman terminated the proceedings. 





WEST OF ENGLAND AND SOUTH WALES DISTRICT BANK. 


Tue twentieth annual meeting of the proprietors of this bank was held at the 
company’s banking-house, Bristol, on Friday, the 19th of January, Mr. P. 
Jones in the chair, when the following report was adopted :— 

“The business of the bank, since the last annual meeting, has continued to 
increase, and your directors are enabled to lay before you a satisfaetory state- 
ment of the profits of the year. At the last annual meeting, your directors 
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informed you that, as your present premises had been found to be too small 
for the increased business of the company, they had contracted to purchase 
the freehold premises, situated in the centre of the city, opposite the Exchange, 
and formerly known as the Bush Hotel, and that they had thought it right to 
make a provision out of the profits of the year, to meet a portion of the outlay 
attendant on the building. They have now to inform you that the purchase 
has beea completed, and the building has been commenced, and the erection 
of it is rapidly progressing ; they have, therefore, thought it right to make a 
further provision out of the profits of the present year. In October last, the 
directors opened a branch in Swansea, and they have every reason to be satis- 
fied with the business they have already obtained, and the prospects before 
them. Since the last annual meeting, a vacancy has occurred in the direction, 
caused by the death of Mr. Thomas Reynolds, who for so many years had 
been connected with the bank, and who was respected and is regretted by all 
who knew him. In accordance with the provisions of the deed of settlement, 
the vacancy has been filled up by thd board, who have appointed Mr. Oliver 
Coathupe as his successor. A dividend has been paid for the half-year ended 
the 30th June last, at the rate of £8 per cent. per annum, free of income tax; 
and your directors now declare a dividend at the same rate for the half-year 
ended the 31st December, and a bonus of 5s. per share, being at the rate of 
£2 per cent.—both dividend and bonus free of income tax. After paying 
these dividends and the bonus, the charges of management, the income tax for 
the year, and making due provision for all bad and doubtful debts, and pro- 
viding further towards meeting the expenditure on the new bank building, 
there remains the sum of £12,324 18s. Tid. to be carried to the credit of the 
reserve fund.” 


The Statement of the Annual Account is as follows :— 


The amount of undivided profit standing at the credit of 
the reserved fund, on the 3lst of December, 1853, 
as per last annual report oe ee . ee 

Net profit of the year, after payment of the 
charge of management, and the income 
tax, and making due provision for all bad 
and doubtful debts, and a provision against 
the expenses now being incurred in build- 
ing bank premises in Bristol .. .» £49,744 18 1l 

Half-yearly dividend, at the 
rate of £8 per cent. per 
annum, to the 30th of 
June, 1854... .. £14,968 0 0 

Half-yearly dividend, at the 
rate of £8 per cent. per 
annum, to the 3lst De- 
cember, 1854 .. -. 14,968 0 0 

Bonus of 5s. per share, being 
at the rate of £2 per 
cent. .. es -- 7,484 

—_——_ 37,420 0 0 

—— 12,324 18 11 


Leaving at the credit of reserve fund ee £71,493 4 6 


£59,168 5 7 











Under these favourable circumstances, your directors have thought it right 
to make a further issue of the unappropriated shares of cr company, aud 
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they have accordingly made an allotment of new shares, at par, to the proprie- 
tors of the bank, at the 31st ult., in the proportion of one new share for every 
three shares then held. 

The subject of Mr. Bates’s services, as general manager to the bank, having 
been brought under the notice of the meeting by a shareholder, it was pro- 
posed and seconded, and unanimously resolved—* That the sum of two hun- 
dred guineas be placed at the disposal of the directors, to be applied in the 
way most agreeable to Mr. Bates, as a mark of the proprietors’ sense of his 
valuable services.” 





NORTHAMPTONSHIRE UNION BANK. 


Tue annual general meeting of the shareholders in this bank was held at 
the George Hotel, Northampton, on Thursday, February Ist, 1855. The 
auditors’ report stated the profits of the past year to be £26,961 17s. 9d., 
which were divided in the following manner :— 
Two dividends of 8s. each per share - -- £21,200 0 0 
Bonus of 2s. pershare .. oe oe ee 2,650 0 0O 
Income tax .. oe ee oe e +. 1,603 1 2 
Added to guarantee fund .. “ a oe 1,303 2 6 
Surplus carried to next year’s account .. as 205 14 1 


£26,961 17 9 


The guarantee fund had been increased during the year £2,646 6s. 11d., 
making it £53,438 13s. 6d., which consists of £50,000, 3 per cent. consols, 


and the bank premises. 





BANK OF LIVERPOOL. 4 


Tue directors of the Bank of Liverpool have given notice to the proprietors, 
that they have declared a half-yearly dividend, at the rate of £8 per cent. per 
annum, on the increased paid-up capital of the company (being 10s. per share), 
from the 1st of July to the 3lst December, 1854; and that such dividend is 
payable at the bank of the company, in Water-street, between the hours of 
ten and three on each day. 





PARES’S LEICESTERSHIRE BANKING COMPANY. 


THE nineteenth general annual meeting of the proprietors of this bank was 
held at Leicester, on Wednesday the 7th February, Sir Frederick William 
Heygate, Bart., in the chair, when the following report was adopted :— 
“Itis with much satisfaction that the directors again meet the proprietors at 
the close of another year of the transactions of the company. The transition 
from a long continued peace to a state of war (with the changes it has in- 
volved) has naturally brought upon your directors increased care and anxiety. 
They are happy however to announce that notwithstanding this, and several 
local failures, the interests of the proprietors have not suffered. The profits 
of the bank, after deducting expenses and losses, and making an ample allow- 
ance for doubtful debts, amount to the sum of £20,806 1s. 4d. out of which 
the proprietors have already received a dividend ef 11s. per share, amounting 
to the sum of £7,425, and the directors recommend the payment of a like 
dividend of 11s. anda bonus of 4s. per share, together amounting to £10,125 
(deducting the income tax), and after allowing £1,136 19s. 6d. for interest 
on the reserved fund, there will remain a balance of £2,119 1s. 10d. which 
the directors propose should be carried forward to the profits of the present 
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ear. - The reserved fund amounted at the last report to the sum of 
£37,899 6s. 7d.; add interest at three per cent. £1,136 19s. 6d.; making a 
total of £39,036 6s. 1d. The paid up capital of the bank is £148,500, and 
together with the reserved fund amounts to the sum of £187,536 6s. 1d. 
The proprietors will observe that the directors are proposing to carry a 
smaller proportion of the profits of the year to the reserved fund than heretofore; 
this course is adopted by your directors after full and deliberate consideration, 
the capital of the bank being in their opinion as large as is now desirable. 
The thanks of the meeting were given to Mr. Billson and all the officers of the 
establishment for their efficient services. 





THE LEICESTERSHIRE BANKING COMPANY. 


Tue twenty-fifth annual general meeting of the shareholders of this bank was 
held at Leicester on the 13th of February, Mr. S. S, Bankart in the chair, 
when the following report was adopted :— 

The directors, in presenting to the proprietors the two half-yearly balance 
sheets, have to report that the net profit of the bank for the past year (after pro- 
viding for bad debts) amounts to £18,836 15s. Sd., in which sum is included 
£1,289 5s. 10d. for interest on the guarantee fund. The directors paid a 
dividend for the half-year ending the 30th of June of #1 per share, and now 
recommend that the same dividend be paid for the half-year ending the 31st 
of December, being 10 per cent. on the paid up capital: they also recommend 
the payment of a bonus of 10s. per share, and that the bonus, as well as the 
dividend, be free from income tax ; there will then remain £4,391 4s. 10d. to 
be added to the guarantee fund, which will stand thus :— 


Balance, January Ist, 1854 ‘a = si £42,658 0 2 
One year’s interest, at 3 per cent. ee 1,289 5 10 
Residue of profit .. Ss oe Pel 4,391 4 10 


£48,338 10 10 


——_—_ 


And the profit and loss account thus :— 


Dr.—To dividend paid to the shareholders for the half- 
year ending the 30th of June, 1854 -- £8, 
Ditto ending the 3lst of December .. a 5, 
Bonus of 10s. per share ee oe 2,5 
 sanne tax on the — ._* me : pe 
nterest on tee fun ee ’ 
Balsnce.. -) os ve 4,391 


£18,836 15 8 


Cr.—By net profit for the year 1854 .. oe -. £18,836 15 8 


Paid-up capital os -- £100,000 0 0 
Guarantee fund ‘oe pe 48,338 10 10 


£148,338 10 10 


The report having been carried, it was resolved that the directors be author- 
ised to declare and pay a dividend of £1 per share, for the half-year ending 
the 31st of December, in addition to £1 per share paid to the shareholders, 
for the half-year ending the 30th of June, free from income tax, and that the 
further sum of £2,500 be appropriated to the payment of a bonus, being 10s. 
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per share, also free from income tax, and that the residue, viz.—£4,391 4s. 
10d. be added to the guarantee fund. Votes of thanks were then passed to 
Mr. Kinton, the manager, and the other officers of the establishment. 





BILSTON DISTRICT BANKING COMPANY. 


Tue eighteenth annual meeting of the proprietors ‘of this bank was held at 
Wolverhampton, on the 6th of February, Mr. Thomas Perry in the chair, when 
the following report was presented :— 

“* Your directors have audited the accounts of the bank to the 3lst Decem- 
ber last; and the profit for the year, after making ample provision for every 
bad debt, is £3,579 9s. 4d. The usual dividend for the first half of the year 
has been paid; 3 percent. upon the guarantee fund of the last year has been 
added thereto, and £2,226 18s. 8d. is at the disposal of this meeting. You 
are recommended to declare a dividend of 4 per cent. for the half-year ending 
31st December, and to place the surplus to the guarantee fund.” 


Statements of the Profit and Guarantee Fund, with the surplus appropriated 
as proposed. 
Dividend of 34 percent. already paid .. -. £1,063 2 6 
Dividend of 4 per cent. .. ee aes ee 1,215 0 0 
Interest upon guarantee fund ee rw ey 289 8 2 


Surplus a oo we oe oc is 1,011 18 8 


Profit aos oe os 7” r -. £3,579 9 4 


Guarantee fund, 1853 a m ae .. £9,647 011 
Interest at 3 per cent. - -. £289 8 2 
Surplus profit ee 1,011 i8 8 

— 1,301 610 


Present guarantee fund .. oe £10,948 7 9 


It was then resolved unanimously—* That the report now read be received 
and approved, and that a dividend of 4 per cent. be declared payable at the 
bank on the Ist of March. The proceedings concluded with the thanks of 
the proprietors to the manager, for past services.” 





CARLISLE CITY AND DISTRICT BANK. 


Tue eighteenth annual general meeting of this company was held on 13th 
February, 1855, Mr. W. Stordy in the chair, when the Yollowing report of 
the directors was submitted to the shareholders, and unanimously adopted : 
—“Report of the directors of the Carlisle City and District Banking Com- 
pany to the eighteenth annual general meeting of the shareholders, held on 
the 13th day of February, 1855. 

“ The balance-sheets now laid before the meeting show the net business 
profits of the year to amount to £10,313 9s. 8d., being at the rate of 
£17 15s. Sd. per cent. per annum on the paid-up capital. A dividend at the 
rate of 5 per cent., together with a bonus of 24 per cent., having been paid 
for the half-year ending 30th June last, the directors now recommend the 
same rate of dividend, with a similar bonus, to be declared for the last half- 
year ending 31st December (amounting together to 15 per cent. per annum), 
leaving a sum of £1,882 14s. 10d. in the auxiliary fund, subject to the 
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deduction of one half-year’s income tax; and leaving a completed rest or 
guarantee fund as before of £19,333 6s. 8d., being equal to one-third of the 
paid-up capital. Mr. John Wakefield, honorary director, and Messrs. William 
Sowerby, George Relph, Thomas Clarke, and Robert Benson, ordinary direc- 
tors, retire from office, in accordance with the eighth clause of the deed of 
settlement, but are eligible for re-election. The directors are happy to report 
that no bad debt has been sustained during the past year; and that, after 
their usual thorough investigation, they have reason to congratulate the share- 
holders, not only on the sound position of the entire establishment, but on 
its extended business and growing prosperity.” 

The report of the auditors (Messrs. Hannah, Halton, and Irving), confirm- 
ing the balance-sheets, was also read and adopted. A dividend of 5 per cent. 
was declared for the last half-year, and also a bonus of 24 per cent., both pay- 
able, free of income tax, on the 22nd February. The retiring directors were 
unanimously re-elected; and thanks were voted to the directors, Mr. David- 
son, the manager, and other officers of the bank. 


Profit and Loss, and Auziliary Fund. 


Dr.—To property and income tax, &c., paid .. ee -» £204 110 
Dividend to 30th June, 1854 Sea a -. 2,900 0 0 
Bonus 30th June, 1854 ae is a .. 1,450 0 0 
Dividend to 3lst December, 1854 .. ee -. 2,900 0 0 
Bonus now declared .. is ic oa -- 1,450 0 O 


Auxiliary fund for balance .. ie oe -- 1,882 14 10 








£10,786 16 8 





Cr.—By balance of auxiliary fund on 14th February, 1854 £454 16 0 
Net Profits, 30th June, 1854.. a si -. 524712 2 
Ditto, 3lst December, 1854 .. ~ ee -. 5065 17 6 
Fees of transfer, &c., received ea a i 18 11 0O 


£10,786 16 8 








By undivided profits as under :— 
Guarantee fund 


ve we £19,333 6 8 
Auxiliary fund oe : 


1,882 14 10 
£21,216 1 6 










BANK OF BOMBAY. 


Notice has been given, that a dividend, for the half-year ending 30th Decem- 
ber, of rupees thirty-seven, annas eight, per share, being at the rate of 74 - 
cent. per annum on the capital stock of the bank, to be paid on and after 
Thursday the 11th of January. 


Statement of the Affairs of the Bank of Bombay on the 30th December, 1854. 





LIABILITIES. 

To Proprietors’ capital ad - oe .. Rs. 52,25,000 0 0 
Bank notes and post bills in circulation = 52,41,820 5 3 
Deposits and all other liabilities oa Re 21,23,760 11 1 
Reserved surplus fund, including net profit for 

the half-year .. ee oe ‘ os 2,38,276 11 0 
Rs, 128,28,857 11 4 
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ASSETS. 


By Government securities .. «» Rs.35,95,697 0 
Loans and cash credit accounts on deposit of 

securities oa ee a ‘a is 44,49,499 14 

Bills discounted . sia jai ea a 19,86,710 1 

Other securities . a ‘i ia 1,75,968 4 

Cash on hand and i in transit iia ‘ -»  * 26,20,982 8 





Rs. 128,28,857 11 


Profit and Loss Account for 1854. 

To six months’ dividend on the capital stock at the 

rate of 6 per cent. - annum, paid 12th es 
1854 .. 1,56,750 0 0 

Six months’ dividend, ‘at the rate of 7% pe 

cent. per annum, payable on the 11th inet. 1,95,937 8 0 
Balance of reserved surplus fund o ee 42,339 3 0 
0 





Rs. 3,95,026 11 








By balance of reserved surplus fund on the 31st 
December, 1853 1 37,122 3 4 
Net profit of the year ending 30th December, 
1854, after paying all the current — of 
the bank . . 3,57,904 7 8 


Rs. 3,95,026 11 0 








BANK OF MADRAS. 
Statement of the Affairs of the Bank of Madras, at 31st December, 1854. 
ASSETS. 


Government Securities .. Rs. 4°98'277 12 6 
Cash credits on deposit of Government securities 5°81-943 
Loans ditto ditto 20°31°470 
Government bills discounted i“ os os FOS 7el 
Private ditto bie “s e. 8&25°381 
Bank of Bengal .. ee Re oe . 41°842 
Bank of Bombay .. a ee or . 2:045 
Dead stock oe a a ca 25°639 
Balance of cash on hand ae oe " .. 27°32°064 





Rs. 69°07°445 








LIABILITIES, 


Bank notes and ~~ bills in circulation .. Rs. 17°47°590 
Deposits .. ~ a“ x .. 20°66°769 
Proprietors’ capital. -» 30°00°000 
Reserved fund and profits ‘for half-year ended os 93°086 





Rs. 69°07°445 
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Reserved fund “ ‘os - ae ow Me 
Net profit for half-year ~r a , 


Rs. 93°086 13 








Dividend at 5 per cent. per annum -.» Rs, 75000 0 
Balance of reserved fund .. os ~ 18086 13 


Rs. 93086 13 














THE SHROPSHIRE BANKING COMPANY. 
The Frauds of the Managers and the Cashier of the Shiffnai Branch. 


A SPECIAL meeting of the shareholders of this bank was held on the 29th of 
January, when a full report was brought forward. 

From the establishment of the company in 1836, successive boards of 
directors have presented to the proprietors yearly reports, in which they have 
been congratulated on a steady and growing prosperity, the fruit of extensive 
banking operations, by which the welfare of an important district has been 
promoted; and large profits have been divided amongst the shareholders, not 
only in the yearly payment of liberal dividends, but also in additions to capital 
in the form of bonuses. It is now the duty of the directors to present to the 
shareholders results of a different character, uot caused by losses from ordinary 
business transactions or commercial embarrassments, but occasioned by frauds 
committed by two confidential servants, employed at the central bank, at 
Shiffnal; namely, William Allen, the manager, and Thomas Gilbert, the 
cashier. Those men enjoyed the entire confidence of the board. In the deed 
of settlement, executed on the formation of the company, Gilbert is named as 
cashier and one of the public officers; and Allen, who was appointed to the 
office of chief manager in the year 1842, has received the thanks of the 
proprietors, at each successive yearly meeting, for thé assiduous performance 
of his duties. It has, however, been discovered by the board, that by means 
of fraudulent practices, long continued and artfully concealed, large sums of 
money have been abstracted from the bank by both Allen and Gilbert. And 
with the view to a concealment of the frauds thus committed, not only were 
the balance sheets, when laid before the board, falsified so as to exhibit 
fictitious assets, but ledger entries were also falsified in order to verify fictitious 
balances. The board has succeeded in obtaining from the offenders a sur- 
render of considerable property, and Gilbert, in particular, has made restitu- 
tion to a large extent; but the frauds were on so extensive a scale, that the 
ultimate loss to the company may be estimated at or about £160,000; and 
thus not only has the guarantee fund, but also the whole of the paid up capital 
of the company been absorbed. In an emergency so grave and sudden, 
scarcely knowing whomto trust, the first duty of the board was to avert panic, 
by making provision for any claims to which the company might be subjected, 
whether from depositors or the holders of notes ; and to this end the following 
sums were agreed to be advanced to the company by the directors afternamed, 
that is to say—William Henry Cope, #5,000; Henry Dickinson, £100,000 ; 
Robert Fisher, £5,000; John Williams, £5,000; Thomas Graham, £5,000 : 
amounting altogether to £120,000. The belief entertained by the public, 
that the board has not been wanting in suitable endeavours to meet so grave 
an emergency, has tended to calm apprehensions which might otherwise have 

roduced very serious embarrassment ; and having carried on the business of the 
Bank without interruption, and met every claim on the company with prompti- 
‘ oe 
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tude, the directors have called the proprietors together, in order to lay before 
them a frank statement of the affairs of the company, and to solicit the co- 
operation of the proprietors on an occasion which demands the union and 
active exertions of the directors and shareholders. 

The directors being prepared with a proposal, by which provision will be 
made to meet the deficiencies caused by the frauds on the company, will sub- 
mit such proposal to the shareholders, with the view of obtaining their sanc- 
tion to a continuance of the company, for the purpose of conducting and 
carrying on the business for which it was constituted. 

The report proceeded to give a brief review of the progress and operations 
of the company, showing that, in the first three years of the company’s exis- 
tence, the yearly dividends were 7, 8, and 10 per cent. respectively on the paid 
up capital, and that in subsequent years dividends of 123 per cent. were de- 
clared. ‘The report then concluded as follows :—These results indicate an 
extensive and profitable business, which it would be very important to many 
of the proprietors to retain, especially those members of the company who have 
hitherto relied for a large portion, it may be the whole of their income, on the 
dividends of the bank. The decision of the question, whether the company 
shall be continued or not, is vested in the proprietors by the deed of settle- 
ment ; but the proprietors may reasonably expect to be furnished with the 
opinion of the directors, and being satisfied, by careful investigation, that 
the profits hitherto declared have been really earned by the ordinary business 
of the company, and have not been materially augmented by the falsification 
of accounts, to which allusion has been made, the board feels no hesitation 
in recommending the proprietors to continue the company for the purpose of 
conducting and carrying on the business for which it was established. What- 
ever course may be taken by the proprietors, an immediate call will be required 
of at least £5 a share, which, on 15,000 shares, will amount to £75,000; 
and if to a paid-up share capital of £120,000 an addition be made of loan 
capital, which several of the directors are prepared to advance, adequate in 
amount to any emergency which is likely to arise, the board entertains a 
confident assurance that the dangers with which the company has been threat- 
ened will be surmounted, and that the business of the bank may yet be con- 
ducted with advantage alike to the shareholders and the public. 

‘ Fs proposals made by the directors (referred to in the report) were as 
ollows :— 

First.—That, with the view of enabling the company to continue its busi~ 
ness, a call of £5 asbare shall be made; and that when such call is paid, 
the capital shall be regarded as £120,000, being £8 a share paid on fifteen 
thousand shares. 

Second.—That the subscribing directors shall supply to the company such 
sums of money as are set opposite their respective names, out of which the 
calls on their respective shares shall be satisfied; and the residue shall con- 
stitute loans to the company, for which no claim shall be made so long as the 
company shall be continued, until the shareholders, who shall pay~the call of 
£5, and be entitled to dividends under the deed of settlement, shall have 
received as dividend eight shillings per share per annum, being at the rate of 
£5 per cent. per annum on the capital of £8 per share. 

Third.—That the surplus profits, after paying such dividends, shall be 
applied, first, in payment of interest, at the rate of 3 per cent. upon, and next 
in reduction rateably of the loans, to be made under the present minute; and, 
in case the company shall be dissolved, the parties making the loans shall be 
regarded as creditors of the company for such portions of the loans as may 
then be unsatisfied. 

Mr. W. Wyley moved a resolution to the effect that the proposals of the 
directors be accepted, in order that the business of the bank be continued as 
heretofore, This was seconded by Mr. William Taylor, and agreed to, 















Bank Meetings. 177 


On the metion of Mr. Lawley, seconded by Mr. Edwards, it was resolved 
unanimously that the thanks of the shareholders be given to the directors, for 
their liberality in providing funds to carry on the business of the bank. 

Mr. T. Wood, of Wolverhampton, moved a resolution to the effect that a 
call was inevitable ; but that, inasmuch as it must cause much inconvenience 
and distress to many of the proprietors, the call be confined to the amount 
necessary to carry on the bank; and that the directors be recommended to 
realise such call with as much regard as possible to the convenience of the 
proprietors. 

Mr. John Shaw, of Wolverhampton, seconded the resolution, which was 
agreed to unanimously. 

On the motion of Mr. Robinson of Dudley, the thanks of the shareholders 
were given to the directors, ‘‘ for their care and attention to the interests of 
the bank.” 

On the proposition of Mr. Lawley, Mr. Abraham Darby was requested to 
join the board of directors. 

The call is payable on the 20th of June, and interest at the rate of 5 per 
cent. per annum will be allowed on all calls paid in advance, in accordance with 
powers given to the directors for that purpose in the deed of settlement. 





THE WOLVERHAMPTON AND STAFFORDSHIRE BANKING 
COMPANY. 


Tus twenty-third annual general meeting of this bank was held on 
Monday, the 5th February, at the Swan Hotel, at Wolverhampton, under 
the presidency of Alexander Hordern, Esq., Chairman of the Board of 
Directors. 

The report was read by Mr. George Briscoe, and, after announcing that the 
business of the bank is increasing and prosperous, stated that the net profits 
for the year give a surplus of £15,082 8s. 4d. A dividend of 1s. per share 
was declared for the first half of the year, ending on the 3lst of December, 
1854, amounting to £5,000; and the directors now recommended a similar 
dividend for the second half of the year, leaving £5,000 to be placed to the 
guarantee fund account, and (including the balance of £958 10s. 1d., brought 
forward from the last annual meeting) a balance of £1,040 15s. 5d. to the 
profit and loss account. The report concluded with expressing the directors’ 
satisfaction that they had been able to realise their last year’s anticipations as 
to an increase in the dividends, which for the past year would be 3s. more 
than the bank had before paid, besides furnishing a nucleus for a new 
guarantee fund in the place of what was capitalised last year, 

On the unanimous adoption of the report, 

Mr. W. Warner proposed that the directors should be empowered to ap- 

ropriate £100 to the South Staffordshire General Hospital, £100 to the 
Patriotic Fund, and £1,000 to themselves, as a compliment from the share- 
holders for the great and unvarying zeal and attention given by them to the 
management of the bank. 

Several of the shareholders doubted whether the present meeting could 
properly thus dispose of the funds of the company. It was contrary to the 
purpose for which the meeting was called, and would not be fair to absent 
shareholders. On all previous attempts thus to deal with the property of the 
bank, it had been left to individuals to act as they thought proper—indeed, if 
they had decided otherwise, there was no knowing where a line was to be 
drawn. 

Ultimately it was decided that the directors be requested to call a special 
meeting of the shareholders to take the subject into consideration, and that a 
copy of the report now presented should be sent with the circular, 
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STOURBRIDGE AMD KIDDERMINSTER BANK. 


Tue directors have declared a dividend of 5s. per share out of the profits of 
the half-year ending the 31st of December last, payable on or after the 10th 
of February, free of income tax. 





DUDLEY AND WEST BROMWICH BANKING COMPANY. 


Tue annual general meeting of the proprietors of the Dudley and West 
Bromwich Banking Company was held at the bank, in Dudley, the 6th of 
February, when a dividend was declared of 10s. per share for the half-year 
ending the 3lst of December last (in addition to 10s. | share paid to the 
30th of June last), also a bonus of 10s. per share, free of income tax, payable 
on and after the lst of March. An addition-of £8,000 was made to the 
guarantee fund, making that amount to £48,000, and the balance carried to 
the contingent reserve. 





WARRINGTON SAVINGS BANK. 


Report of the auditors appointed to examine the accounts, for the year 
ending 20th November, 1854 :— 

Your auditors, in making their report to this the thirty-seventh annual 
general meeting of the trustees and managers, have much pleasure in being 
able to call your attention to the continued prosperity of the institution. 

The steady and growing increase both in the number of depositors and the 
amount of capital, and the care and regularity with which the affairs of the 
bank are conducted, have very naturally inspired the public with confidence, 
as is evinced by the amount of business which has been transacted during the 
past year. 

In the year ending 20th November last, there have been opened 651 new 
accounts, and 176 old accounts re-opened ; while, during the same period, 691 
have been closed, leaving 3,952 open accounts, being 136 more chan at the 
corresponding period of last year, and showing an increase in the amount due 
to depositors of £9,132 8s. 9d.—th® total sum to which they are entitled 
being £151,961 4s. 8d. 

The increased value of money and other causes have induced the with- 
drawal of several large sums; but this has been more than counterbalanced 
by the new business, as the amount standing at the credit of accounts opened 
during the year is nearly £11,000. 

There has been a considerable increase in the business transacted at the 
institution over the last year; for, while the deposits in 1853 numbered 
4,374 and amounted to £31,676 Os. 7d., those of this year were 4,487 in 
number and amounted to £32,416 7s.; and, while 1,909 sums were withdrawn 
in 1853, amounting to £25,119 8s. 7d., in 1854 they numbered 2,330, and 
amounted to £27,514 7s. The total number of transactions last year was 
thus 6,817, that of the previous year being 6,283. 

The sum invested with the National Debt Commissioners, as per their receipt, 
which was produced to us when auditing the accounts, was £151,917 19s. 5d., 
and, with the balance of £490 19s. 8d. in the treasurer’s hands, makes the 
total funds of the bank on 20th of November, 1854, £152,408 19s 1d. 

The profit and loss account shows that there has been £4,230 83s. 9d. 
allowed to depositers for interest, and £4,767 5s. 7d. received from the Com- 
missioners for the Reduction of the National Debt; leaving £536 16s. 10d. 
to meet the expenses of management—£488 2s, The difference between 
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these two sums creates a surplus of £48 14s. 10d., which added to the 
reserved fund makes the present amount of that fund £447 14s. 5d. 

Your auditors recommend that the rate of interest allowed to depositors 
should be 3 per cent. as heretofore. 

The usual summary of the year’s proceedings, and of the business done on 
Saturday evenings, is appended to this report ; also, an interesting statement 
showing the comparative progress of the institution for the last seven years. 

No annuities have been granted in the last year. 

Henry Waite, 
Epmunp Rosinson, } Auditors. 


C. J. HotmEs, 
15th December, 1854. 








THE INDEPENDENT PERMANENT BENEFIT BUILDING SOCIETY. 


A GENERAL meeting of the shareholders in this society was held at the Lon- 
con Tavern on the evening of the 20th of January, when a favourable report 
was presented. 

Mr. W. Greenwood King, on being called to the chair,"said,— Gentlemen, I 
feel a pleasure which, perhaps, very few chairmen experience, even in large 
concerns, where vast sums of money have been expended, when I call your 
attention to the accounts and profits of this society. I cannot but express 
great satisfaction, when I consider how very depreciated are large commercial 
schemes at the present moment, compared with a few years since, and 
how our society has risen, which has shown that good feeling that warrants 
the confidence of the public. When I consider our steady progress (for there 
have been no fitful gusts from adversity to prosperity), and when it is remem- 
bered how the monetary and commercial interests of the country have suffered, 
and how our very liberties have been threatened, it is the more satisfactory. 
Our society, I hope I may state, is still in a prosperous condition, and deserv- 
ing of every confidence; and when I look around and see the gentlemen 
composing the directory, I cannot help coming to the conclusion, that to them 
our prosperity is eminently due. (Hear, hear.) Many are gentlemen well 
known in the commercial world, who have risen to that height that any man 
could scarcely aspire to; and to this fact I attribute the success of our society. 
Were millions involved, I really think there would be a much larger dividend 
than some companies which I could mention have afforded. (Hear.) When 
I think of one of those magnificent schemes, the shares of which were once at 
112, and are now at 64%, I can only say that, in all cases the shareholders are 
not able to take part in the management of their affairs, as is the case in our 
own society. It is true that some of our shareholders have had their money 
returned, but in no instance has it arisen from any dissatisfaction. This 
society was projected to benefit the middle and lower classes of society as 
much as any society yet established. It was a scheme to teach man to know 
his position. A fair plan has been submitted by which he might become pos- 
sessed of property, and many have availed themselves of it. They withdraw, 
but always with regret—I speak of all cases which have come to my know- 
ledge—aud some have said that the society had been to them a savings bank, 
and that they never knew what could be done until they had joined a society 
like this. I have not had an opportunity of reading the report ; but, from what 
I have heard, I can safely say that it is one which deserves your confidence, 
for your scrutineers and auditors will never let a farthing pass without it is 
correct, but overhaul everything. I am sure, then, you will hail the report 
with acclamation. I will not take up your time any longer, but call upon the 
secretary to read the report. I therefore move that the report be adopted. 
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The secretary then read the report, which will be found inserted at length 
in our advertisements. 

Mr. T. G. Williams, in seconding the motion, expressed a wish that some 
other gentleman better able than he was had assumed the office which he had 
undertaken. It was true they had cherished no Utopian scheme, nor indulged 
in any illusory hopes, but they saw the result of prudence and forethought 
detailed in the report. He was pleased to recognise that the various members 
of the society had worked harmoniously together, for to that reason must be 
assigned in a great measure the success of their operations. War had cer- 
tainly much to do with the disarranging of the affairs of the community at 
large, and he had no doubt it had affected many institutions similar to their 
own. It had operated very greatly to the prejudice of the commercial interests 
of society, and he hoped the time would soon come when they should be at 

eace. In the report, reference was made to the balance-sheet ; as an auditor, 

e (Mr. Williams) had gone into the accounts, and was gratified to find 
that there was a balance in favour of the current year of £59 and upwards, 
after the payment of all expenses. (Hear, hear.) He was truly glad to find 
that the report recognised, and he might almost say the society owed its 
influence to, the services of Mr. King and the manager of the society. 
(Hear, hear.) They spoke in the report of a dividend of 6 per cent., and 
with the hope next year of a further increase. The shareholders were not 
simply receiving 6 per cent., but what was equal to 74 and 8 per cent., 
taking into consideration the doubled income-tax. This was a striking feature 
in the working of a society like the present. He knew of no institution, 
except perhaps assurance companies and joint-stock banks, that was better 
for deposits than their own. He hoped the effect of the meeting would be, 
that friends having money would take up a portion of the capital of that 
Company. Building societies did not occupy in the present day the position 
they once did, but fortunately the present society held a very important 
position. They had now freehold land societies, which had become favourites, 
but he looked at that society with feelings of pleasure, for while freehold 
land societies were dying away—he spoke not of those firmly established, but 
of those now starting into life—the Independent Building Society occupied a 
very good position, and in its business there was a steady, firm, and he might 
almost say a rapid increase. (Hear, hear.) This society was formed for the 
middling and lower classes of society, and tended, in consequence, to improve 
the moral and social condition of the community. He had great pleasure in 
seconding the adoption of the report, and he hoped the sincerity which had 
prompted his address would he accepted as an apology for the manner in 
which he had fulfilled that duty. (Hear, hear.) 

The motion was carried unanimously. 

Mr. Read moved that an annual dividend of 6 per cent. be placed to the 
investing members’ account, and to become due on tie 17th May and the 
17th November, which, being seconded, was also unanimously agreed to. 

Votes of thanks were most cordially awarded to the trustees, solicitor, sur- 
veyor, treasurer, secretary, and chairman, which were severally responded to, 
and the proceedings terminated. 
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Communications, 
To the Editor of the Bankers’ Magazine, 


RARE AND VALUABLE BOOKS UPON BANKING. 


Sir,—When a proposition for establishing a banking institute was brought 
under notice in your number for August, 1851, several suggestions were 
offered for the guidance of those who might take an active part in its forma- 
tion. One of them appears to have been overlooked or not acted upon, and 
it has appeared to me so valuable that I am surprised it has not long ago 
been brought prominently forward by some one more capable of doing justice 
to such a subject. I allude to the reprinting of rare and curious books, a list 
of which appeared in your number for December of the same year. 

It would be needless, in the present day, to expatiate upon the advantages of 
throwing open to the many engaged in banking and commercial pursuits a 
mass of curious and valuable literature, at present almost inaccessible when 
the object can be attained at a moderate price by a little organisation on the 
part of those who would be benefited. In order to carry out the plan I 
would suggest that those who are disposed to subscribe should forward their 
names to you, and, should it meet with sufficient support, that a small com- 
mittee be formed in London to carry it out, and that the books and pamphlets 
should be reprinted uniform with your magazine, and forwarded to subscribers 
at stated intervals. 


I am, sir, your obedient servant, 
February 5, 1855. A West NorFrotk BANKER. 





THE BANKERS’ MAGAZINE.—ITS ADVERTISEMENTS AND 
SUBSCRIBERS. 


S1r,—With-the Bankers’ Magazine before me, perhaps you will excuse me 
for suggesting, as an improvement in your advertising sheet, that all banking 
advertisements should have precedence on that sheet, and be kept strictly 
together, as a “ Banking advertiser.” In fact, it appears to me, that the 
magazine is not yet fully developed, and that, at the end of ten years, it 
should become the exclusive medium between bankers and the public. The 
daily press is not adapted for bankers’ advertisements, because they are 
answered by the whole world; consequently, deserving parties acquainted 
with banking are deterred from replying to such advertisements: but, were a 
circular note, addressed to the bankers of the kingdom, together with a 
monthly notice in the magazine, calling attention to the nucleus which the 
magazine now forms for their advertisements, doubtless the advertisements of 
bankers would in future increase and centre with you, which would be a great 
convenience, besides securing you an entirely new class of subscribers from 
amongst the many who would seek, exclusively through you, their means of 
obtaining employment in banking, The price of the work is in favour of a 
large access:on of subscribers, and an opening seems to exist for improving the 
advertising department, so as to render it, properly speaking, the “ Bankers’ 
Magazine—Journal of the Money Market—Commercial Digest—and Benking 
Advertiser.” I hope you will receive these crude remarks in good part, from 
an old reader, 

I am, sir, your obedient, humble servant, 
Liverpool, 26, Salisbury-street, JoHN BELL. 
5th February, 1855. 

[The suggestion thus offered we consider a valuable one, and shall, at the 
earliest moment, adopt it. A little assistance from our subscribers would 
speedily enable us to effect the desired alteration. | 
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STAMPING CHEQUES, 


Srr,—From “Old Stager’s” remarks, in your last, on my former commu- 
nication, I cannot understand in what position he considers he stands with his 
customers, 

I am not aware of any real or legal difference between the agency of a clerk 
and banker in such a matter as the one under discussion. If ‘“ Old Stager ”’ 
is aware of any, perhaps he will be good enough to point it out. 

Old Stager” says: “ By offering an unstamped cheque to a banker ata 
place beyond fifteen miles, ‘A Subscriber’ will surely admit that he designs 
then to circulate the cheque, and that, when the bank receives it from him, it 
is for the purpose of negotiation.” 

I certainly do not admit the above paragraph. The cheque, I contend, is 
neither circulated or negotiated, the banker collecting it being legally the same 
as if the person himself collected it. 

I believe the laws of cheques and bills to be much the same ; and I would 
ask “Old Stager,” when a person leaves with him a bill, due in a month or 
two, for collection, whose property the bill is, although in his hands, and 
whether he could use or discount that bill? And, if not, why so? 

I would recommend “ Old Stager”’ to consult his solicitor before he acts in 
accordance with his last sentence. 

The opinion of the Inland Revenue Commissioners, I ain well aware, is not 
law, but generally they do not interpret it against their own interest; and, 
to show their opinion, in addition to my former quotations, I will conclude 
with letters which appeared in the Times, of the 23rd January last ;— 


“Tf a cheque be drawn by a person on a country bank, within fifteen miles of such 
bank, and paid by him also within that distance to another, who pays it to his 
banker, residing more than fifteen miles, in order to receive payment—is this such 
negotiating and circulating contemplated by law (17 and 18 Vict., c. 83, s. 7), and 
80 requiring a stamp? 

Inland Revenue, Somerset House, 
5th January, 1855. 

Srr,—I have laid before the Board of Inland Revenue your letter of the Ist. 

I am directed to inform you, that they do not, in the circumstances stated in your 
letter, consider that a stamp is requisite for the draft in question, to enable the 
banker to collect the amount thereof from the banker on whom it is drawn. 

I am, sir, your obedient servant, 
J. SarGent, Assistant Secretary.” 


I am, sir, 


A SuBSCRIBER. 
15th February, 1855. 





“RENEWAL OF THE BANK CHARTER.” 

Srr,—Under the above head, in your December number, the public are 
favoured with a few sentiments from one “ H. L.,” having direct reference to 
our paper currency and the Bank of England. “ H. L.,” after stating that the 
present system “ has its advocates or opponents just in that proportion or ratio as 
the interests of the one or the other writer may demand,” immediately proceeds 
to attack the Bank of England; and, however laudable “ H. L.’s ” intentions 
may be, in directing the public mind to the subject generally, I cannot but think 
that he has not been.over diligent in the search of facts and data for the pur- 
poses of argument ; and I likewise think that your able correspondent takes an 
erroneous view of the position and practices of the Bank of England. “H. L.” 
proceeds to assert that, collectively, the private and joint-stock banks are quite 
equal in importance to the Bank of England, therefore, “equally entitled to 
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the privileges enjoyed by the Bank of England ;” and adds,“ if this conclusion 
were simply acted upon, it would put an end to all those ill-feelings and 
jealousies”” against the Bank of England, arising from privileges bestowed 
upon it, to “the prejudice and injury” of other banks. I deny, sir, the assumed 
fact, that there is any jealonsy or ill-feeling in the minds of the banking com- 
munity against the Bank of England ; but, if such does exist, it is only to be 
found in little minds and small concerns, who must bark if they cannot rise to 
reater things, a higher station, or more vital importance. The Bank of 
Fingland has never—certainly not where its branches are established—given 
occasion for the rise of such puny feelings; for it is a well-known fact, that 
the Bank of England conducts its business upon such widely different prin- 
ciples to all other banks, it cannot be regarded as competing with them. 

If your esteemed correspondent thinks the Bank of England enjoys any 
monopoly with regard to the profit or pay it derives from managing the 
National Debt, I trust it will be borne in mind that the Bank of England 
Directors have only done what any other body would have endeavoured to do 
for their proprietors, viz., made the best bargain they could with the Govern- 
ment. But, on this head, [ am sure it is not necessary to comment much, 
seeing that, in this enlightened age of free trade, it is open for all the banks 
and bankers in the kingdom to compete with the Bank of England, and, by 
offering better terms to the Government, to crush any supposed monopoly 
enjoyed by the latter. 

Advancing to the “paper currency” question, I hope I shall be able to 
convince “ H. L.” that if the Bank of England possess any advantage over 
other banks and bankers, it is no more than the Bank of England is entitled 
to; and I ground its claim to any such advantage upon the simple fact, that the 
Bank of England’s capital bears a better—a safer—proportion to its circulation 
than all the other banks in the United Kingdom; and upon a still more im- 
portant fact, that, as the sole custodiers of the largest amount of available 
capital, the Bank of England is in the best and readiest position to assist the 
nation at any time, therefore entitled to most consideration at the hands of the 
Government. There are 256 banks in the United Kingdom, and, according to 
the weekly circulation returns, more than two-thirds of them (174) do not 
possess an authorised circulation of £40,000 per week; 59 are under 
£100,000; and the remainder (23) may be classed thus :— 


seseee under ........ £200,000 
nie eee 99 eseeeees 300,000 
Pe 99 eeeeeeee 400,000 
paventimnas 9 eeesesee 450,000 
Bank of Peer se eereresese 761,757 
si Pee 
” Ce ee reese eeeeseee 3,738,428 


It will be seen that these 256 banks have, in the aggregate, an authorised 
circulation of £17,631,473, which divided by 256 gives an average circulation 
to each bank of £74,710. There are 166 private banks in the United 
Kingdom, whose capital it would be impossible to ascertain ; but, taking the 
average paper circulation (£74,710) to represent the average capital of the 256 
private and joint-stock banks, I cannot think that, collectively, they are 
** equal in importance ” to the Bank of England, therefore not entitled to the 
privileges enjuyed by the Bank of England, seeing that 174, or rather more 
than two-thirds of their number, do not possess an authorised circulation of 
£40,000. 

In conclusion, allow me to invite your excellent correspondent ‘‘ H. L.,” 
and all others who are interested in the currency question, to unite in a 
vigorous and well-sustained effort to bring the subject, in all its bearings 
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before the minds of the public generally, with a view to an entire repeal of the 
pernicious restrictive clauses of the Act of 1844; to effect which would be con- 
ferring a boon upon society at large, and would be another step in advance 
towards a perfect system of international free trade. Let it be remembered 
that the operations and powers of that act have already been suspended, and 
at a crisis when, had it proved equal to the times, it would have been pro- 
nounced to be an embodiment of the most perfect principles of political 
economy, as regards the currency question. The reverse is the case ; and it is 
to be hoped that the energy and intelligence of the whole banking community 
will verify this opinion at a proper time and in a proper place. 
Your most obedient servant, 


Liverpool, 19th February, 1855. 





DRAFTS WITHIN A CIRCLE OF FIFTEEN MILES. 


S1r,—k observe several communications from your correspondents, relative 
to their views of the late Act, limiting the circulation of unstamped drafts to a 
circle of fifteen miles from the bank drawn on. Perhaps a notice of my prac- 
tice, which is that of the head offices in Edinburgh, and, I presume, the uni- 
versal one in Scotland, may not be unacceptable. My rule, then, is simply this 
—when a cheque upon a bank beyond the statutory distance is presented 
unstamped, I ask no questions as to how it came into the holder’s possession, 
but, placing a stamp upon the back of the cheque, I get the holder to indorse 
through it. The plan puts my customers to no trouble, and the interest of the 
revenue is attended to. In no case would I receive such a draft unstamped, 
and should a customer or banker, beyond the fifteen miles, send me an un- 
stamped draft upon myself, per post, for negotiation, I would either return it 
to _ to be stamped, or (to save trouble) get it stamped by the drawer, if at 
hand. 

I conceive it to be our part to satisfy the requirements of the Stamp Acts at 
the expense of as little annoyance to our customers as possible. Many of them 
are in a blissful state of ignorance of the law, and no amount of explanation 
will suffice to make them understand the legal points of a cheque, or, if under- 
stood, remember them in their practice. 

With regard to another question that has been raised in your correspondence 
lately, I may mention that, in Scotland, we regard the different branches of 
the same bank as distinct banks, so that I cash a cheque upon another branch 
of the bank with which I am connected, on the same conditions as to charges 
and recourse against my customer, as if it was drawn upon a rival establish- 
ment in the same place. 


Your obedient servant, 


February 19th, 1855. 





GRATUITIES TO BANK CLERKS. 

Srr,—As you have notieed with satisfaction the houses that have given a 
bonus tv their clerks, will you have the goodness to add to the noble Fist the 
firm of Messrs. Barnett, Hoare and Co., who, for the last three years, have 
given a bonus of 10 per cent., besides paying the income tax. 

I am, sir, your obedient servant, 


A PaRTICIPATOR. 
62, Lombard Street, February 21st, 1855. 
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fLotes of the Month. 


Dericrency (ExcHEQUER) Bitts, &c.—Statements relating to deficiency bills 
and other Government securities, submitted to the House of Commons on the 
motion of Mr. Disraeli, M.P., show that the amount of deficiency bills issued between 
the 5th of July and the 10th of October last was £406,093, and between the 10th 
of October and the 9th of December last, £2,457,669. The amount of such bills 
redeemed in the same periods was respectively £2,768,093 and £2,457,669, besides 
£500,000 Consolidated Fund bills. The rate of interest was from 2 to 2} per 
cent. The amount outstanding on the 11th of December was nil. The amount of 
interest paid between the 12th of July and 11th of December, 1854, was, on 
deficiency bills, £14,848, and on Consolidated Fund bills £10,702. The amount 
of Exchequer bills issued and paid off in the quarter ended the 10th of October, 
1854, was £366,093; and in the quarter ending the 5th of January, 1855, 
£2,457,669. On the 11th of December £300,450 of Exchequer-bills were bought 
of the paymaster of Exchequer bills, and sold to the Commissioners for the Reduction 
of the National Debt. The amount of Exchequer bills and bonds purchased by the 
said commissioners on account of the fund for savings bank, between the 17th of 
July and the 11th of December last, was £2,437,760, and the amount sold 
£2,015,000. The balance in the Exchequer on the 10th of October last amounted 
to £5,626,529, and on the 11th of December £4,224,055. The gross amount of the 
fanded debt was reduced on the 11th of December to £755,366,106, from 
£755,610,226 on the 5th of July. The amount of the unfunded debt on the 5th of 
July and the 11th of December, 1854, were, respectively, £16,542,000 and 
£16,827,500. The sums applied by the Commissioners for the Reduction of the 
Debt in the purchase of deficiency bills amounted, in the quarter ended October the 
10th, to £881,196, and in the quarter just ended to £264,669. 


Depositors 1n Savincs Banxs.—A return, obtained on the motion of Mr. H. 
A. Bruce, M.P., gives the following as the number of men in the various parts of 
the United Kingdom who have had sums of £50 and upwards invested on their 
account in savings banks during the whole period of three years ending the 20th of 
November, 1853—viz., in England, 43,694; in Wales, 1,027; in Scotland, 1,485; 


and in Ireland, 2,147—making a grand total of 48,353 for the whole of the United 
Kingdom. 


Inpian Rartways.—A prospectus has been issued of the Scinde Railway Com- 
pany, with a capital of £750,000, in £20 shares. It is to run from Kurrachee, the 
only seaport of Scinde in communication with the Indus, to Hyderabad, and will 
be 110 miles in length. In addition to developing the resources of the province of 
Scinde, which have shown, from the date of annexation, a growth almost unex- 
ampled, it is asserted the line would save the Indian Government at least £60,000 
a year in the transport of stores, and by improvements which it might lead to in the 
Indus Flotilla service. Under these circumstances, the promoters have obtained a 
guarantee of 5 per cent., besides a lease of the necessary land, together with all the 
other advantageous conditions granted to the East Indian and Great Indian Penin- 
sular lines, from the East India Company. 


Tucker & REEveE’s Locks.—That the advent of a secure and good lock has for 
some time past been felt to be a desideratum by the commercial world, few bankers 
or mercantile men will be disposed to question—the rapidity with which a know- 
ledge of “ picking by pressure ” is being diffused, in conjunction with the spread of a 
means, felt to be still more dangerous, because more easily effected, having shown 
the necessity of improvements in these all important adjuncts to the “safe” or 
“strong room.” That the locks named at the head of this notice may be considered 
secure against “picking by pressure,” admits of little doubt, as no picker can pos- 
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sibly be brought to bear upon their security parts ‘after “pressure” is produced. 
As the peculiar construction of the locks seems also to make them safe against 
other fraudulent means, they may be looked upon as a very valuable addition 
to our small list of reliable locks, while their moderate price will render them 
generally available. 


Sate or Otiver’s Snips at Liverroot.—The sale, by public auction, of 
Mr. Oliver’s ships commenced on the 7th of December, at the Cotton-sales-room, 
Liverpool. There were 74 vessels, of which only 19 were sold; no advance being 
made, with the remainder, above the upset price. The sales effected were as 
follows:—Ship Alice Walton, 845 tons, bought by Kirke and Furness, £5,820, 
reserve hid, £5,750; ship Abyssinian, 1,155 tons, bought by James Johnson for 
£9,200, reserve bid, £9,160; ship City of Lincoln, 891 tons, bought by James 
Alexander for £2,095, reserve bid, £2,000; ship Charles Chaloner, 790 tons, bought 
by Hugh Wardlow (Belfast) for £4,880, reserve bid, £4,800; ship Empire Queen, 
993 tons, bought by J. de Wolf (Liverpool) for £5,120, reserve bid, £5,000; bark 
Georgina, 647 tons, bought by Hugh Mackay (Liverpool) for £2,405, reserve bid, 
£2,400; ship Grand Trianon, 1,062 tons, bought by Messrs. Collart and Son 
(Liverpool) for £9,150, reserve bid, £8,000; bark Montezuma, 524 tons, bought by 
Wilson Brothers for £2,510, reserve bid, £2,300; bark Margaret and Jane, 347 
tons, by J. S. de Wolf €Liverpool) for £2,340, reserve price, £2,736; ship Montmo- 
rency, 751 tons, bought by James Baines and Co. (Black Ball Line) for £6,640, 
reserve bid, £6,250; bark New York Packet, 685 tons, bought by G. P. Oxley, 
£3,110, reserve, £3,100; bark Polynesia, 731 tons, Mr. Gibson, £6,510, reserve, 
£6,500; schooner Rover, 53 tons, by Leopold Sampson (Manchester) for £300, 
reserve, £250; brigantine Sandford, 198 tons, John Shelton (Plymouth), £1,340, 
reserve, £1,204; ship Sea King, 773 tons, Mr. Cowan, £3,960, reserve, £3,950; bark 
Thames, 858 tons, by J. S. de Wolf, £4,560, reserve, £4,000; ship Theodore, 1,063 
tons, by J. S. de Wolf, £6,005. reserve, £6,000; and ship Western Bride, 1,121 tons, 
by Kirke and Furness, for £7,800, reserve, £7,350. The vessels which remain unsold 
will not be again submitted to public auction, but are to be sold by private treaty. 
The rooms were crowded, but the bidding was very slack; it having been announced, 
at the commencement of the sale, that unless an advance were made on the upset 
price, no sale would be effected. 


TRANSACTIONS OF THE BANK oF EnGianp.—The annual accounts presented 
to Parliament, pursuant to the acts 26, 48, and 59 George III., have been published. 
They show that the amount of all Exchequer bills, Treasury bills, or other Govern- 
ment securities, which were purchased by the Governor and Company of the Bank 
of England, or on which any sums were lent or advanced by the said Bank of 
England, during the year ended the 5th of January, 1855, included the following 
sums—viz., in the quarter ending the 5th of April, 1854, £3,711,201; in the 
quarter ended the 5th of July, £790,000 ; in the same quarter, £5,852,048 ; in the 
quarter ending the 10th of October, £500,000 ; in the same quarter, £4,029,289 ; 
and in the quarter ending the 5th of January, 1855, £2,460,582. All these 
advances were made on the growing produce of the Consolidated Fund. There 
were also advanced on Exchequer bills two sums of £1,750,000 and £300,450. 
All these amounts were paid off during the year, except £235,900, which re- 
mained undischarged in the hands of the Bank on the 5th of January last. The 
balances issued for the payment of dividends due and not demanded, and for the 
payment of lottery prizes or benefits not claimed, amounted as follows—viz., on the 
5th of April, 1854, to £1,099,209, of which £990,953 was advanced to Government; 
on the 5th of July, to £1,079,164, of which £979,164 was advanced to Government ; 
on the 10th of October, to 1,013,293, of which £913,293 was advanced to Govern- 
ment ; and on the 5th of January, 1855, £1,066,081, of which £913,293 (the same 
sum as in the preceding quarter) was advanced to the Government. The sums 
left in the Bank.of England consequently amounted, on the above quarter-days, to 
£108,256, £100,000, £100,000, and £152,788 respectively. An account of the 
receipt and expenditure of the sum of £2,794,722, during the year 1854, by the 
Commissioners for the Reduction of the National Debt, shows that the greater 
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portion of the receipts accrued from “ cash received at sundry times from the Ex- 
chequer,” and that nearly all of this cash, or £2,771,597, was expended in the 
purchase of Exchequer bills. The rest of the receipts were appropriated to the 
purchase of £2,974 Consols, and £24,921 Reduced Annuities Consolidated. A sup- 
plementary return states that, on the 16th of February, 1854, Mr. Gladstone, the 
Chancellor of the Exchequer, applied to the Bank for advances on Exchequer 
bills of such sums as should not leave a larger amount of the said bills in the hands 
of the Governor of the Bank than £1,000,000 ; and that on the 8th of June, 1854, a 
similar advance was requested to the amount of £750,000. Both requests were 
complied with by the Court of Directors of the Bank of England, 


Tse Arrairs or Mr. Jonn Attwoop.—A meeting of the creditors of Mr, 
John Attwood, whose embarrassments, in consequence of speculations in pig iron, 
were made known about two years ago, was recently held at the Hotel, Dudley. 
At the time of Mr. Attwood’s failure, his debts and liabilities were estimated at 
upwards of £300,000, and it was stated that, when his affairs were wound up, there 
would be a surplus, after paying 20s. in the pound, of £30,000. This statement 
has, however, proved to be erroneous. A large amount of the debts were secured 
by mortgages, which, in some instances, have failed to cover the sums thought to 
be secured. A resolution was adopted at the meeting to declare a dividend of 1s. 
in the pound, payable on an early day. 


Tue Estate oF SwaNwIicK AND Jounson.—At a meeting of the creditors of 
Messrs. Swanwick and Johnson, of Manchester, calico printers, the liabilities of the 
firm were shown to amount to £27,000, against assets valued at £26,000. It was 
resolved that they should wind up under inspection, and 15s. in the pound is ulti- 
mately looked for. 


Savixcs Banks.—The funded stock of Savings Banks and Friendly Societies, 
on the 20th of November last, was £33,009,218 14s. 9d., and the Commissioners of 
the National Debt held uninvested £174,683 16s. 6d. 


Tue Mint anp THE CornaGe.—The annual account of the moneys coined at 
the Mint during the past year, 1854, has been laid before the House of Commons. 
It states the total value of the gold coinage to have been £4,152,183, including 
921,890°478 oz. weight, and 3,589,611 pieces, of sovereigns, and 144,480°840 oz. 
weight, and 1,125,144 pieces, of half-sovereigns, the value of which latter was, of 
course, one-half, or £562,572. No “double-sovereigns” were coined. The total 
value of the silver coinage amounted to £140,480, including 550,413 florin-pieces 
of 200,150°200 oz. in weight, and £55,041 in value ; 552,414 shilling-pieces, of 
100,439°000 oz. weight, and £27,620 in value; 840,116 sixpenny-pieces, of 
76,374°200 oz. weight, and £21,002 in value ; 1,096,613 groats, of 66,461°450 oz, 
in weight, and £18,276 in value ; 4,158 fourpenny-pieces, of 252°000 oz. in weight, 
and £69 6s.in value ; 1,471,734 threepenny-pieces, of 66,897°000 oz. in weight, and« 
£18,396 in value ; 4,752 twopenny-pieces, of 144:000 oz. in weight, and £39 12s. 
in value ; and 7,920 silver penny pieces, of’120°000 oz. in weight, and £33 in value. 
The total value of the copper coinage was £61,538, including 6,827,520 pennies, of 
127 tons in weight, and £28,448 in value ; 12,461,568 halfpennies of 115 tons in 
weight, and £25,961 in value; 6,504,960 farthings, of 30 tons in weight, and 
£6,776 in value ; and 677,376 half-farthings, of 1 ton 11 cwt. 2 qrs. in weight, and 
£352 16s. in value. It is worthy of mention that no crowns or half-crowns were 
coined in 1854. The gross total value of the gold, silver, and copper coinage of 
1854, amounted to £4,354,201. 


Turkish TrEasuRY Bonps.—Letters from Constantinople mention that the 
Turkish Government are about to issue £2,000,000 of Treasury bonds, bearing 10 
r cent. interest. Fresh supplies being essential, this method is favourable for the 
olders of the recent loan, since it indicates that, at present prices, the creation 
of a domestic debt is considered preferable to a further appeal to the English market, 
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Rebicww, 


PROCEEDINGS OF THE DECIMAL ASSOCIATION. 


A PAMPHLET under this title has been submitted to our notice, containing a 
short but lucid prefatory exposition, by Professor de Morgan, of the principles 
upon which this important and most interesting movement is founded. It 
would appear that the association is daily gaining strength, as the truths it 
propounds, and the immense national and individual good it has in view, 
become the more known. The disentanglement of the present confused and 
complicated systems of money arithmetic, and weights and measures, is a 
matter for universal consideration to every one through whose hands even the 
smallest amounts of money have to pass. If it were only as the certain means 
of rendering men of property capable of being the less dependent upon their 
stewards, it would have a strong claiin upon the wealthier classes; while, to 
the poor, it would prove, by its readiness of acquisition, an especial boon, in 
at once simplifying the most minute marketable transaction. To the banker 
and the mercantile man, its profitable uses need scarcely be pointed out. 
The pamphlet embraces, in a few pages, all that has hitherto been done— 
what has to be done—and cogent reasons for the doing. But there is one 
circumstance it does not allude to, which is more especially suggested by the 
extended operations and vast increase of the business of most of the City 
bankets.’. To them, the question presents itself in a somewhat novel and 
ho phase. It is not altogether the number of hands the City bankers 
‘Must_einploy, but it is the space that such clerks must occupy, and that in a 
_ locale like Lombard-street, where the ground is estimated by the inck. In 
such a case as Glyn’s, as Barclay’s, or Smith, Payne, and Co.’s, the fact of 
- employing half-a-dozen clerks, more or less, would scarcely cost a second 
thought; but the consideration of enlarging their premises involves the outlay 
of more thousands—even if the required area were obtainable—than a poor 
man dare to think about. That the decimal system will ultimately become 
familiar to the people, and thereby shorten adult labour, while it will mate- 
rially hasten the development of the arithmetical education of our children, 
there exists now not a reasonable doubt. How soon so great a consummation 
will occur, rests, however, almost entirely with the more intelligent and 
wealthy classes, in the power and might of whom, in this case, it is but to will 
and to have. We shall steadily direct attention to this movement, and shall 
hope, in succeeding numbers, to be able to congratulate the Decimal Associa- 
tion upon that nearer approach to the achievement of their useful labours, 
which the zeal and ability already evinced may naturally lead us to expect. 








BANK MOVEMENTS. 


Mr. BarnarD Dickinson has been appointed manager, and Mr. John Kynock 
cashier, of the Shropshire Banking Company, at the Head Office, Shiffnal, in room 
of Mr. William Allen (manager) and Mr. Thomas Gilbert (cashier), dismissed. 

Tue directors of the Bank of England have passed a resolution to give each clerk 
in their establishment an immediate bonus of 10 per cent. upon his salary, as com- 
pensation for the double income tax. 


Tue Royal British Bank has at last obtained its supplemental charter, so that 
the Directors will be at once enabled to raise additional capital. 
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Monetarp Entelligence, 


REVIEW OF THE MONEY MARKET FOR THE MONTH OF 
FEBRUARY, 1855. 


THE career of financial affairs in February has been much interrupted by the 
Ministerial disorganisation, and the almost unparalleled severity of the weather. 
Mercantile relations have, therefore, suffered in proportion, and the business 
of the country, through these conjoint causes, has been nearly brought to a 
dead-lock. Credit, despite such adverse contingencies, has been fairly sup- 
ported ; for, although there has not been an entire absence of failures, those 
which have occurred have been comparatively insignificant. Never, for a long 
while past, has there been ‘so universal a complaint made of existing depression ; 
and, were not great reliance placed in the resources of the country, the con- 
sequences would probably be most appalling. Evidence of the distress and 
reduced condition of the labouring classes is to be only too readily found in the 
accounts of bread riots in the suburbs and provinces. The continuance of the 
war, even should the winter pass rapidly, cannot fail to exercise an injurious 
influence upon their position ; and hence a desire is expressed, in some quarters, 
that the Vienna conference may lead to the conclusion of an honourable peace. 
The recurrence of Cabinet difficulties, after the strenuous attempts of the new 
Premier to smooth the path of his colleagues, may interrupt successful nego- 
tiations, particularly if Lord John Russell, who is en route for Austria, is to be 
summoned back to take part in the active councils of the Government. What- 
ever faith may be placed in the sincerity of Prussia, with regard to the proposed 
treaty with France, few will be inclined implicitly to rely upon her represen- 
tations, until that project shall be ratified. Although it is stated that Louis 
Napoleon has determined on visiting the Crimea, in order to encourage his troops 
in their arduous undertaking before Sebastopol, there are hopes entertained that 
he will not peril his position by any lengthened stay. Discouraging as events 
have appeared in relation to local politics, the impression is, that the formation 
of an energetic administration cannot be long delayed, which will partially com- 
pensate for past laches. The demand for accommodation was rather stringent 
in the beginning of the month; but, after the fourth, a diminution was expe- 
rienced, The rate has fluctuated from 5} to 43 for first-class paper, and the 
average, at the latest moment, is about 5 per cent. No alteration has occurred 
in the allowance on deposits, and the various bankers and brokers are under- 
stood to be well supplied. The drain of bullion to the Continent has not yet 
wholly ceased, but its efflux has latterly been partially checked. 

The extent of fluctuation in public securities has been extremely limited, 
the range in Consols not having reached more than one and a quarter per 
cent. After advancing from 914 to 913, sales were effected which peal a 
re-action to 903; but the quotation has since recovered, and is now about 
914. The Government have advertised the ordinary notice for receiving the 
Exchequer bills falling due in March, at the rate of 23d. per diem. 

Foreign Stocks have not exhibited material variation, but they have 
occasionally fluctuated in sympathy with the English funds. Russian is not 
so firm as it was in the early part of the month, and the 5 per cents., from 102 
have descended to 99. Mexican and Spanish have also shown symptoms of 
weakness, and the speculators fail to support the market. Dutch, Chilian, and 
Portuguese are steady, but the transactions continue unimportant. 

In the railway share-market there has been some business. The results of 
the half-yearly meetings are not in all respects satisfactory, but in addition an 
unfavourable influence has been exercised through the dimunition of traffic 
consequent upon the prolonged frost. Although quotations are not now at 
their lowest point, they stand at from £1 to 22 worse than at the close of 


> 
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January. The chief feature in connection with the accounts presented to the 
shareholders is, that any increase of revenue appears to be absorbed by expen- 
diture. The augmented cost of materials and labour, and the depression 
occasioned by the war, have a double action upon railway earnings at the 
present juncture. 

Joint-stock bank shares, both metropolitan and colonial, are rather lower. 
The competition likely to be created by the introduction of new establish- 
ments has affected some descriptions, while others have suffered from the 
ordinary inactivity of business. 

In produce, the operations have been generally limited. The uncertainty of 
the future course of public affairs, and the impediments occasioned by the 
state of the weather, have exercised a considerable influence. Considering 
these, and other drawbacks, the public auctions of indigo and wool have made 
steady progress. 

The following are the fluctuations in the English and Foreign Stocks and 
Railway Shares, during the month just concluded :— 





Price on 
January 29. 


Price on 


Highest. Lowest. Feb. 24 





| 
\ 
EnG.LisuH Funps. | 


Consols .. ss we ss | SB tod | —91F | 903 914 
Exchequer bills’ average .. -» | 4s.to7s. | 9s. pm. | 4s.pm. | 6s.to7s. 


Fore1Gn Srocks. 
Brazilian en whe o* 
Buenos Ayres ee 
Chilian es os 
Dutch on —- 
Mexican on - 
Peruvian, 44 per cent. 
Portuguese, 4 per cent. 
Russian av i 
Spanish oe oe 


Rarttway SHARES. 
Brighton... ea : 
Caledonian .. ee ; 

Eastern Counties .. ne 
Great Northern an és 
Great Western _ . 

Lancashire and Yorkshire .. 
London and North Western. . 
Midland i po ne 
North Staffordshire .. ve 

South Eastern we o* 

South Western - ii 
York, Newcastle and Berwick 
York and North Midland wa 
East Indian .. “n bie -. |2l} ex. int. 
Northern of France .. aia .. 1343 ex. int. 














THE GRAIN TRADE. 


Tue weather is considered favourable for agricultural operations, and, if the 
spring season should prove satisfactory, a strong belief is expressed in an 
abundant harvest. Operations in Mark Lane, for the last fortnight, have been 
interrupted by the frost, the ice in the river and canals not allowing corn- 
laden vessels to be worked. There have, consequently, been very short sup- 
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plies, and prices have suffered little variation. The tendency, under other cir- 
cumstances, would probably be towards a decline. 

The Gazette returns for England and Wales have been— 
Corresponding 
Week Wheat. Weekly Six Weeks’ 


ended Qrs. sold. Average. Average. 
1855. 


s. d. &. d. 
27.cccee 64.202 .. 69 9 .. 72 8 
3..+.06 93,879 .. 7ZO1ll .. 72 5 
so» Wicccve Seeee oc Ft EF ws FE OD 
» 17...... 85,873 .. 70 3 .. Zl 4 
The importations since the harvest of 1854 have been— 
Wheat. Other grain. Total. 


Qrs. Qrs, Qrs. 
Twenty-six weeks ended 17th Jan. .. 709,186 1,167,769 1,876,955 
Four weeks ended 14th Feb th 199,963 157,537 357,500 





909,149 1,325,306 2,234,455 

And the weekly averages have been— 
Twenty-six weeks ended 17th Jan. .. 27,000 45,000 72,000 
Four weeks ended 14th Feb, ...... 50,000 39,000 89,000 


More 23,000 Less 6,000 More 17,000 











STATE OF TRADE. 


THE accounts from the manufacturing districts represent a state of general 
depression, and in many localities short time is being worked. The severity 
of the weather has checked any revival of business, and pauperism is, con- 
sequently, largely on the increase. Shipments to Australia and America are 
now wholly suspended—the state of business preventing sales, unless effected 
at a heavy sacrifice. 





EAST INDIA REMITTANCES. 
AMOUNT OF BILLS DRAWN FOR. 

Bengal.... £121,304 8 2 

From the 25th of Jan. to the 8th Bob. Madr ee 15,000 11 7 
Bombay .. Nil. 
Bengal.... 3,508 3 0 

From the 9th of Feb. to the 24th of Feb. ! Mailras.... 18,140 0 8 
Bombay .. Nil. 


£157,953 3 5 








BANKING OBITUARY. 


Feb. 2.—At his residence, Scalby Villa, Mr. Timothy Hardcastle, for many years 
an active partner in the firm of Messrs. Woodall, Hebden, and Hardcastle, Bankers, 
Scarborough. 

11.—Mr. John Skelton, of the Power of Attorney’s Office, Bank of England, 
aged 73. 

14.—Mr. John Leach, formerly Principal of the Accountant’s Drawing Office, 
Bank of England, aged 75. 

19.—Mr. Thomas Mose, in the 69th year of his age, and the 51st of his service in 
the Bank of England. : 

19.—At Wells, Somerset, aged 58, Mr. Edward Nicklin Wells, Alderman and 
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Magistrate of the city of Wells, and for many years the local manager of the West 
of England and South Wales District Bank, in that city. 
20.—Mr. William Kampster, of the Bank of England, aged 51. 








MONTHLY CHRONOLOGY. 


Jan. 30.—Defeat of Ministers, on the motion of Mr. Roebuck for a committee to 
inquire into the conduct of the war. 

30.—Resignation of Ministers. 

31.—Failure of Messrs. Walton, Viney, and Co., in the Cape and Australian trade. 

31.—Failure of Messrs. Page and Bacon, of St. Louis, bankers and general 
financial agents. 

Feb. 1.—Intelligence of the suspensions of Messrs. Pickett, M’Murdo, and Co., 
bankers ; Messrs. A. J. Wright and Co., produce dealers ; Messrs. Sweeny, Green, 
and Co., cotton factors; and Messrs. Fellows and Co., dealers in cotton and tobacco ; 
all of New Orleans. 

7.—Formation of a New Ministry, by Lord Palmerston. 

7.—Stoppage of Mr. T. Bell, Chemical Works, East Jarrow, on the Tyne. 

10.—Government Proclamation in the London Gazette, against holding intercourse 
with the Queen’s enemies. 

12.—Intelligence received of a robbery of £24,000 at the Branch Victoria Bank 
at Ballarat, on the 2nd November. 

12.—Failure of Messrs. Swanwick and Johnson, calico printers, Manchester.~ 
Liabilities about £27,000. 

13.—Stoppage of Messrs. Kirk and Furniss, general merchants, Liverpool. 

14.—Failure of Messrs. G. B. Morewood and Co., of New York. 

14.—Suspension of Messrs. Le Mesurier & Co., produce & timber merchants, 
Quebec. 

15.—Intimation received that the Turkish Government were about to issue 
£2,000,000 Treasury Bonds, bearing 10 per cent. interest. 

15.—Failure of Messrs. Keen, Rippin, and Co., warehousemen, with liabilities 
amounting to between £50,000 and £60,000. 

20.—Departure of Lord John Russell, as Plenipotentiary Extraordinary on the 
part of England, at the Peace Conferences to be held at Vienna. 

22.—Rupture in the new administration; Mr. Gladstone, Sir James Graham, and 
Mr. Sidney Herbert resign, in consequence of the prosecution of Mr. Roebuck’s 
motion in the House of Commons, 

24.—Disturbances in the metropolis, caused by the dock and other labourers 
being thrown out of work through the severity of the weather; several of the ring- 
leaders taken into custody, and committed to prison for various periods, 
disturbances during the previous week at Liverpool. 

24.—Failure of Messrs. Gibson, Ord, and Co., Manchester, commission merchants, 


Similar 








NOTICES TO CORRESPONDENTS. 


At the last moment, we are compelled to omit an article on the important question of 
stolen notes, and the details of the trial which Messrs. Spielmann & Co. have brought 
agaist the Bank of England. They will, however, fortunately suffer little by the 
delay, as _ ange sg -_ still sub judice. Several communications, with legal 
answers and reviews, also stand over. All letters, unless they involve important point 
should be sent by the 20th of the month. , ™ ii 


The pressure of “ Bank Meetings” and other matter will account for the omissions already 
referred to. 


R. 8.—According to the Board of Trade returns, the total of exports and imports for the 
past vear exhibit a decrease of £1,841,473. 
8. B.—Before the next period arrives, the point shall have due consideration. 
Juntor.—The practice differs; but the best method is to take the numbers, the letters, 
, the date, and the branch. The book you refer to will give you the principal information. 
G, A. A. (R——d).—We know of no such work, either in English or French. 


Quip PRO Quo.—The nature of the association is rather doubtful; seek some other more 
satisfactory investment. 





